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#*415'49!@4&#,'8#!?!3,'4(!($%3'%%!.*5*../4%!$-!%'1*.7$%$,-=!&#*.*!0/%!/!%*-%*!,5!%/(-*%%!
/-(!/!-**(!&,!*-8/8*!0$&#!&#*!34$*-&!&,!%**!#,0!<'3#!%'11,.&!?!3,'4(!,55*.!/%!/!
&#*./1$%&9!?!#/7*!/!1*.%,-/4!.*4/&$,-%#$1!&,!&#*!&,1$3!,5!1,7*.&)!/-(!0,'4(!4$+*!&,!;*8$-!
&#*!],'.-*)!#*.*9!
!
O)!1*.%,-/4!.*4/&$,-%#$1!0$&#!&#$%!&,1$3!;*8/-!('.$-8!<)!),'&#!$-!@5.$3/9!O)!
<,&#*.!%'11,.&*(!,'.!#,'%*#,4(=!/%!<)!5/&#*.!0/%!/;%*-&9!"#*!3,'-&.)!0/%!1/&.$/.3#/4!
$-!%&.'3&'.*g!<*-!0,.+*(!0#$4*!0,<*-!&*-(*(!&,!&#*!#,<*!/-(!3#$4(.*-9!O)!
*21*.$*-3*!/%!/!3#$4(!*`'/&*(!&,!/!<$((4*634/%%!4$5*%&)4*=!#,0*7*.=!&#*!(*/&#!,5!<)!
5/&#*.!<*/-&!&#/&!<)!<,&#*.!&,,+!,-!&#*!.,4*!/&!#*/(!,5!&#*!5/<$4)9!@%!%#*!0/%!&#*-!
'-/;4*!&,!0,.+=!&#*!5/<$4)!()-/<$3%!$<<*($/&*4)!3#/-8*(=!/-(!0*!<,7*(!(,0-!&#*!
%,3$/4!%3/4*!5.,<!/!<$((4*634/%%!&,!0,.+$-8634/%%!4$5*%&)4*9!?!5,'-(!&#/&!?!-,!4,-8*.!
*-],)*(!&#*!&#$-8%!?!1.*7$,'%4)!&,,+!5,.!8./-&*(=!/-(!&#$%!8/7*!<*!/!-*0!/11.*3$/&$,-!
,5!&#*!1,&*-&$/4!&*-%$,-%!;*&0**-!/!3,<5,.&/;4*!</&*.$/4!4$5*!/-(!/!.*4/&$7*4)!
! $!
$<1,7*.$%#*(!4$5*9!O/-)!3#,$3*%!/-(!,11,.&'-$&$*%!$-!<)!4$5*!3#/-8*(!/-(!/4&#,'8#!
&#$%!0/%!3#/44*-8$-8=!$&!0/%!-,&!/40/)%!$-!/!-*8/&$7*!0/)9!
!
O,7$-8!5.,<!,-*!</3.,!%)%&*<!&,!/-,&#*.g!5.,<!@5.$3/!&,!&#*!RN=!?!-,&$3*(!&#*!
$<1,.&/-3*!,5!#/7$-8!/!5/<$4)!$-!@5.$3/=!0#$3#!/3&*(!/%!/!%'11,.&$7*!3,-&/$-*.!0#*-!?!
0/%!*21*.$*-3$-8!1,7*.&)9!?-!<)!7$*0=!4$5*!$-!&#*!RN!0$&#,'&!/!%'11,.&$7*!3,-&/$-*.!
3/-!;*!*2&.*<*4)!3#/44*-8$-89!@%!/!%$-84*!<,&#*.=!%,4*!1.,7$(*.!/-(!/!%&'(*-&!#*.*!$-!
&#*!RN=!<)!4$5*!1/./44*4%!<)!*/.4)!*21*.$*-3*!,5!4$7$-8!$-!1,7*.&)9!M*$-8!/!0,</-!/-(!
/!<,&#*.=!0$&#!%,4*!.*%1,-%$;$4$&)!$-!<)!5/<$4)!%&.'3&'.*=!?!0/%!&#.,0-!$-&,!&#$%!
.*%*/.3#!&,1$3!Aa*$(*88*.=!W_YTB9!!@33,.($-8!&,!a*$(*88*.!AW_YTB=!<)!*21*.$*-3*!</)!
3/'%*!<*!&,!5**4!/-2$,'%!/;,'&!,&#*.%!*21*.$*-3$-8!1,7*.&)!/4;*$&!0$&#!/!8.*/&!(*/4!,5!
*<1/&#)9!a*$(*88*.!%&.*%%*(!&#/&!0*!%#,'4(!-,&!;/.!,'.!<,,(%!/4&,8*&#*.=!;'&!&,!
3'4&$7/&*!,'.!<,,(%!&,!5$-(!,'.%*47*%!$-!&#*!0,.4(=!/-(!/4%,!&#/&!&#*%*!<,,(%!D/&&'-*F!
'%!&,!&#*!0,.4(9!@%!/!0,</-=!4$7$-8!$-!&#*!RN=!/-(!/%!/!1.,5*%%$,-/4=!<)!'-(*.%&/-($-8!
,5!<)!%$&'/&$,-!$%!&#/&!&#*!$-($7$('/4!#/%!&#*!1.,1*-%$&)!&,!;*!%#/1*(!;)!&#*!3'4&'.*!/-(!
%,3$*&)!A</3.,=!*2,!%)%&*<%B!$-!0#$3#!&#*)!4$7*9!?!</-/8*(!<)!/-2$*&)!,5!4$7$-8!$-!
1,7*.&)!;)!0,.+$-8!#/.(!;*3/'%*!?!#/(!4*/.-*(!('.$-8!<)!*/.4)!)*/.%!&,!#*41!<)%*459!?!
/4%,!.*3*$7*(!%'11,.&!5.,<!<)!1*.%,-/4!&#*./1$%&!$-!</-/8$-8!<)!/-2$*&)!/-(!;)!
#*41$-8!<*!&,!-,&$3*!%&'3+!1,$-&%!/-(!3#/-8*%!?!3,'4(!</+*9!?!#/7*!5,'-(!&#$%!%'11,.&!
$-7/4'/;4*!/-(!4*/.-*(!&#/&!0$&#!$-&*.7*-&$,-!($%&.*%%!5.,<!1,7*.&)!.*('3*%!/-(!
0*44;*$-8!$%!*-#/-3*(9!
!
"#'%=!$-!<)!1.,5*%%$,-/4!&./$-$-8!/%!/!LM"!&#*./1$%&!0$&#$-!/!f:I%!%'.8*.)=!?!
0/%!/;4*!&,!&./-%5*.!&#$%!4*/.-$-8!&,!34$*-&%!0#,!0*.*!1.*%*-&$-8!0$&#!($%&.*%%!5.,<!
4$7$-8!$-!1,7*.&)9!L4$*-&%!0*.*!.*5*..*(!;)!/!8.,'1!,5!f:%!&,!&#*!$-6#,'%*!&#*./1)!
! $"!
%*.7$3*9!G,<*!,5!&#*%*!34$*-&%!($(!-,&!$-$&$/44)!1.*%*-&!0$&#!$%%'*%!&,!(,!0$&#!1,7*.&)=!
#,0*7*.=!/%!&.*/&<*-&!1.,8.*%%*(=!$&!;*3/<*!34*/.!&#/&!&#*$.!/-2$*&)!/-(!4,0!<,,(!
.*%'4&*(!5.,<!&#*!*55*3&%!,5!4$7$-8!$-!1,7*.&)9!?!.*/%,-*(!&#*-!&#/&!%,<*!1*,14*!</)!-,&!
#/7*!&#*!/;$4$&)!,.!.*%,'.3*%!&,!#*41!&#*<%*47*%!,'&!,5!1,7*.&)9!?&!0/%!#*.*!&#/&!?!;*8/-!
&,!%*/.3#!5,.!4$&*./&'.*!&,!%'11,.&!<)!0,.+!0$&#!34$*-&%!1.*%*-&$-8!0$&#!$%%'*%!&,!(,!
0$&#!1,7*.&)9!?!($%3,7*.*(!&#/&!&#*.*!0/%!7*.)!4$&&4*!4$&*./&'.*!,-!1,7*.&)!/-(!&#*!5*0!
.*%*/.3#!1/1*.%!?!5,'-(!&)1$3/44)!&/4+*(!/;,'&!&#*./1$%&%!5**4$-8!#*414*%%!/-(!&#/&!
&#*./1$%&%!,5&*-!*21*.$*-3*!;'.-,'&9!"#*./1$%&%!/4%,!,55*.!1./3&$3/4!%+$44%!%'3#!/%!
/(7,3/&$-8!,-!;*#/45!,5!&#*$.!34$*-&%!;)!3,-&/3&$-8!;*-*5$&!%*.7$3*%!0#$3#!,55*.!
3#$4(3/.*!/-(!&./-%1,.&!5,.!&#*$.!34$*-&%!&,!/&&*-(!&#*./1)9!c,.+$-8!0$&#$-!&#*!f:!
1./3&$3*=!<)!%'1*.7$%,.!/(7$%*(!<*!&,!,55*.!*<1/&#)!./&#*.!&#/-!&#*%*!1./3&$3/4!%+$44%9!!?!
.*54*3&*(!,-!<)!&#*./1*'&$3!1./3&$3*!&#/&!?!0/%!-,&!,55*.$-8!1./3&$3/4!%+$44%!/-(!#/(!-,!
1.$,.!&./$-$-8!&,!%'11,.&!&#*%*!34$*-&%9!?!5'.&#*.!.*54*3&*(!&#/&!1*.#/1%!?!3,'4(!#/7*!;**-!
(,$-8!<,.*!#/.<!&#/-!8,,(!$-!&#*!&#*./1)!&#/&!?!0/%!,55*.$-8!8$7*-!<)!1*.%,-/4!
*21*.$*-3*!,5!1,7*.&)!/-(!0,.+$-8!,'&%$(*!,5!<)!3,<1*&*-3)!AM:G=!TUW^B9!
!
L,-%*`'*-&4)=!?!0/%!3,-3*.-*(!/;,'&!<)!,0-!.*/3&$7*!3,'-&*.&./-%5*.*-3*!
AL4/.+%,-=!TUUSB!/-(!1.,]*3&$7*!$(*-&$5$3/&$,-!AN4*$-=!W_[YB9!"#*!5,.<*.!0$&#!.*8/.(%!
&,!<)!'-3,-%3$,'%!/3&$,-%!,.!$-&*.7*-&$,-%!&#/&!<$8#&!4*/(!<*!&,!,55*.!/(7$3*!./&#*.!
&#/-!4$%&*-$-8!&,!&#*!34$*-&I%!*21*.$*-3*9!@!3,'-&*.6&./-%5*.*-3*!%$&'/&$,-!</)!
$-/(7*.&*-&4)!4*/(!<*!&,!($%34,%*!1*.%,-/4!$-5,.</&$,-!('.$-8!&#*!%*%%$,-!,.!5'.&#*.!%&$44!
;4'.!3*.&/$-!;,'-(/.$*%!;)!,55*.$-8!<,-*)!,.!5,,(!,'&!,5!5**4$-8!(**1!*<1/&#)!,.!
%,<*0#/&!#*414*%%9!?!+-,0!0#/&!;*$-8!1,,.!5**4%!4$+*!/-(!/<!5/<$4$/.!0$&#!$&%!.*%'4&$-8!
($%&.*%%9!"#*!4/&&*.!;*$-8!&#/&!?!</)!/3&!,'&!&#*!34$*-&I%!3,.*!5/-&/%$*%!/-(!5**4$-8%=!
0#$3#!/%!/!&./$-**=!?!</)!-,&!#/7*!;**-!%+$44*(!*-,'8#!&,!-,&$3*!/-(!&,!0,.+!&#.,'8#9!
! $""!
a/7$-8!0,.+*(!*<1/&#$3/44)!0$&#!34$*-&%!/&!&#*!f:!%'.8*.)!/%!/!LM"!&#*./1$%&=!?!
3,-&$-'*(!<)!1.,5*%%$,-/4!(*7*4,1<*-&!/%!/!&./$-**!3,'-%*44$-8!1%)3#,4,8$%&!0$&#$-!
&#*!?<1.,7$-8!@33*%%!&,!:%)3#,4,8$3/4!"#*./1$*%!A?@:"B!5./<*0,.+9!c$&#$-!&#*!?@:"!
%*.7$3*=!?!-,&$3*(!&#/&!34$*-&%!%*456.*5*.!;*3/'%*!&#*)!0*.*!*21*.$*-3$-8!($%&.*%%!5.,<!
4$7$-8!$-!1,7*.&)!/-(!0*.*!*214$3$&!/;,'&!0/-&$-8!&,!&/4+!/;,'&!&#*!$<1/3&!,5!&#*$.!
3$.3'<%&/-3*%!/-(!#,0!$&!5**4%!&,!8,!0$&#,'&!3*.&/$-!-*3*%%$&$*%9!"#*%*!34$*-&%!0*.*!
&#*-!%$8-1,%&*(!&,!/!8.,'1!,5!4,06$-3,<*!1%)3#,&#*./1$%&%!0#,!0,.+!0$&#!1*,14*!
4$7$-8!,-!/!4,0!$-3,<*9!
!
P,.!</-)!)*/.%!?!#*/.(!?@:"!1./3&$&$,-*.%!/-(!<*($3/4!/-(!-'.%$-8!3,44*/8'*%!
&/4+!/;,'&!&#*!$<1/3&!,5!1,7*.&)!'1,-!&.*/&<*-&!(*4$7*.)=!)*&!/&!0#/&!%**<*(!4$+*!/!
%'1*.5$3$/4!4*7*49!?&!0/%!#*.*!&#/&!?!;*8/-!&,!0,-(*.!0#/&!&#*%*!4,06$-3,<*!&#*./1$%&%!
($(=!0#/&!+$-(%!,5!&#*./1)!&#*)!,55*.*(!/-(!#,0!&#*)!(*/4&!0$&#!#*414*%%-*%%!/-(!
;'.-,'&!AG<$&#!*&!/4=!TUWSB9!@%!?!3,-&$-'*(!&,!.*/(!&#*!4$&*./&'.*!/4,-8%$(*!<)!
1.,5*%%$,-/4!*21*.$*-3*=!&#.**!1,$-&%!%&.'3+!<*C!5$.%&4)=!&#/&!34$*-&%!0#,!%*456.*5*.!/%!
4$7$-8!$-!1,7*.&)!/.*!$-!0,.+!/-(!/.*!.*5*..*(!*4%*0#*.*!5,.!/4&*.-/&$7*!#*419!G*3,-(4)=!
$-!&#*!3,-%'4&/&$,-!.,,<!$%%'*%!/.,'-(!1,7*.&)!,5&*-!;*3/<*!/-!'-%1,+*-!1/.&!,5!&#*!
.*4/&$,-/4!()-/<$3=!0#$3#!$-54'*-3*%!&#*!%#/1*!,5!&#*!&#*./1*'&$3!.*4/&$,-%#$19!a,0!&#*!
()-/<$3!$%!0,.+*(!0$&#=!,.!-,&=!3,'4(!$<1/3&!,.!*7*-!(*5$-*!&#*!&#*./1)9!"#$.(4)=!,7*.!
<)!5$7*!)*/.%!,5!3,'-%*44$-8!1%)3#,4,8)!&./$-$-8!/-(!1./3&$3*=!?!#/(!;*8'-!&,!3,-%$(*.!
#,0!$&!3,'4(!;*!1,%%$;4*!5,.!#*/4&#!1.,5*%%$,-/4%!&,!#,4(!/!3*.&/$-!1#$4,%,1#$3/4!,.!
1.,5*%%$,-/4!1,%$&$,-=!/-(!&#*-!/3&!$-!0/)%!3,-&./.)!&,!&#/&!1,%$&$,-9!P,.!$-%&/-3*=!?!
-,&$3*(!#,0!#*/4&#!1.,5*%%$,-/4%!0*.*!*-3,'./8*(!&,!/((.*%%!&#*!$%%'*!,5!#*/4&#!/-(!
0*446;*$-8=!)*&!,5&*-!,<$&&*(!3,-%$(*./&$,-!,5!#,0!1,7*.&)!3/-!$<1/3&!'1,-!#*/4&#9!
!
! $"""!
@%!/!1.,5*%%$,-!;/%*(!,-!,1*--*%%!/-(!*214,./&$,-=!$&!%,<*&$<*%!%**<*(!/%!
3,'-%*44$-8!1%)3#,4,8$%&%=!0*!/7,$(!*2/<$-$-8!&#*!%&.,-8!/%%,3$/&$,-!;*&0**-!1,7*.&)!
/-(!($%&.*%%9!a,0*7*.=!$-!&#*!3'..*-&!*./!,5!/'%&*.$&)!$<1,%*(!5.,<!&#*!</3.,!%)%&*<!
/-(!;*/.$-8!(,0-!,-!&#*!<$3.,%)%&*<=!<*($/!3,-3*.-%!3,-&$-'*!&,!8.,0!/;,'&!&#*!
$-3.*/%$-8!-'<;*.%!,5!1*,14*!4$7$-8!$-!1,7*.&)9!f$7*-!&#$%!3'..*-&!34$</&*!,5!&,16(,0-!
3'&%=!?!0,-(*.*(!#,0!$-($7$('/4%!3,'4(!1,&*-&$/44)!#*41!&#*<%*47*%!,'&!,5!1,7*.&)9!?!
%'88*%&!&#/&!5'.&#*.!.*%*/.3#!,5!#,0!&#$%!1#*-,<*-,-!$%!'-(*.%&,,(!3,'4(!%'11,.&!/!
(*;/&*!$-&*-(*(!&,!*-#/-3*!0*446;*$-8!/-(!&#*./1)9!f$7*-!&#*!($55$3'4&)!$-#*.*-&!$-!<)!
,0-!*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!?!0,-(*.!#,0!&#,%*!
&#*./1$%&%!0#,!,55*.!&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)!*21*.$*-3*!/-(!</-/8*!&#*$.!
0,.+9!
!
?-!*214,.$-8!&#$%!`'*%&$,-=!&#$%!%&'()!;*8$-%!0$&#!/-!$-&.,('3&$,-!/-(!
;/3+8.,'-(!,5!1,7*.&)!/-(!#,0!&#*%*!7$*0%!#/7*!%#/1*(!3'..*-&!&#*,.$*%9!@!.*7$*0!,5!
(*5$-$&$,-%!$%!1.*%*-&*(!&,8*&#*.!0$&#!/!3,-%$(*./&$,-!,5!#,0!1,7*.&)!#/%!;**-!
3,-%&.'3&*(9!"#$%!$%!5,44,0*(!;)!/!./&$,-/4!5,.!&#$%!%&'()9!@!3.$&$3/4!*7/4'/&$,-!,5!&#*!
*2$%&$-8!4$&*./&'.*!$%!1.*%*-&*(!/%!$&!,55*.%!&#*!.*4*7/-&!;/3+8.,'-(!/-(!3,-&*2&!&,!&#*!
.*%*/.3#!%&'()!/-(!,'&4$-*%!3'..*-&!+-,04*(8*!8*.</-*!&,!&#*!/$<%!,5!&#*!.*%*/.3#9!
f$7*-!&#*!4$<$&*(!.*%*/.3#!/7/$4/;4*!,-!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)=!&#*!4$&*./&'.*!%*/.3#!/4%,!5,3'%*%!,-!8*-(*.=!./3*!/-(!1,0*.!&,!%#$-*!/!4$8#&!,-!
/-)!.$%+!5/3&,.%!&#/&!&#*./1$%&%!<$8#&!*-3,'-&*.!/-(!&#/&!</)!$<1/3&!&#*$.!(/)!&,!(/)!
0,.+9!"#*!.*%*/.3#!`'*%&$,-%!/.*!1.*%*-&*(!&,8*&#*.!0$&#!&#*!/$<%!/-(!.*4*7/-3*!&,!!
1%)3#,4,8)!.*%*/.3#!/-(!1./3&$3*9!"#$%!%&'()!*214,.*%!&#*./1$%&%I!*21*.$*-3*%!,5!
0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!3,-%*`'*-&4)=!`'/4$&/&$7*!%&'($*%!0*.*!8$7*-!
1.*3*(*-3*!,7*.!`'/-&$&/&$7*!%&'($*%!;*3/'%*!,5!&#*!*21*.$*-&$/4!5,3'%!$-#*.*-&!$-!
! $"#!
`'/4$&/&$7*!.*%*/.3#9!@%!]'%&$5$3/&$,-!5,.!&#*!3'..*-&!1.,]*3&!;*3,<*%!*214$3$&=!?!#,1*!$&!
0$44!/((!&,!&#*!+-,04*(8*!/7/$4/;4*!0$&#$-!/44!&#*!5$*4(%!,5!1%)3#,4,8)9!
!
!
!
!
!
!
!
!
! %!
F/0$32'!S)2!
M)3'&EC.3(&)!
!
h,-=!/!1/.&$3$1/-&!&#*./1$%&!(*%3.$;*%!1,7*.&)!/%!D!"#$#%%#&!$'%$(')#*!+,$-+$&'..#/01#2$
3'1.4$/0*##,$5!62$.57#$/$0*#/!$850$)5&#,$/$0*#/!$850$291##:#*$"/((#;5;0$';$!"#$(2+&"#,$
';$!"#$5;!#*;/.$3'*.4<$/;$#-'!5';/.$8*'7#;$.#0,$(1;&"$!'$!"#$&"#2!,$/&&54#;!,$%*#50"!$
!*/5;$*1;;5;0$')#*$+'1,$3"5&"$.#/)#2$+'1$5;$!"#$2/-#$5;&/(/&5!+,$!"/!$-/+8#$"/)5;0$
("+25&/.$5;=1*5#2$%*'-$/$&/*$/&&54#;!<!"#$(*#221*#2$'%$2'&5#!+,$(')#*!+$8#5;0$';#,$
291##:#2$(#'(.#$'1!$AX_6YXBT!
!
h,-I%!(*%3.$1&$,-!,5!&#*!$<1/3&!,5!1,7*.&)!,55*.%!'%!%,<*!$-($3/&$,-!/%!&,!&#*!
8./7$&)!/-(!3,<14*2$&)!,5!&#*!0,.+!&#*./1$%&%!0,.+$-8!!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!
</)!*-3,'-&*.!0#*-!</-/8$-8!&#*!($%&.*%%!$-#*.*-&!$-!&#*!1.*%*-&$-8!$%%'*%!,5!&#*$.!
34$*-&%9!h,-I%!*21*.$*-3*!0/%!$-($3/&$7*!,5!&#*!/4/.<!#*!5*4&!/&!&#*!4/3+!,5!%'11,.&!/-(!
3/.*!5,.!&#,%*!0#,!4$7*!$-!1,7*.&)!/-(!&#*!$-3.*/%$-8!-'<;*.!,5!$-($7$('/4%!.*5*..$-8!
5,.!&#*./1)9!@%!/!#$8#!/%%,3$/&$,-!,5!1,7*.&)=!<*-&/4!#*/4&#!/-(!.*%'4&$-8!($%&.*%%!#/%!
;**-!*%&/;4$%#*(!AG/-&$/8,=!N/4&</-=!i!O$./-(/=!TUWSB=!h,-I%!*21*.$*-3*!#$8#4$8#&%!
&#*!$<1/3&!,5!1,7*.&)!/-(!$&%!1,&*-&$/4!&,!#/.<!&#*!#'</-!1%)3#*!A>44$,&=!TUWYB9!?-!&#*!
3'..*-&!*./!,5!/'%&*.$&)!/-(!$-%&/;$4$&)!0$&#$-!&#*!R-$&*(!N$-8(,<!AH*0</-!TUWTB=!
$-($7$('/4%!1.*%*-&$-8!0$&#!($%&.*%%!.*%'4&$-8!5.,<!1,7*.&)!$%!.$%$-8!/-(!34$*-&%!4,,+!&,!
&#*!H/&$,-/4!a*/4&#!G*.7$3*!AHaGB!&,!1.,7$(*!3/.*!/<$(%&!4$<$&*(!.*%,'.3*%!AE/,=!
M#'&/-$=!L4/.+*!i!G/-]$7/-=!TUWYg!G$j<'.!i!E/4*$8#=!TUWZB9!L4$*-&%!/.*!%';%*`'*-&4)!
%$8-1,%&*(!&,!/.*/%!0#*.*!&#*)!#,1*!&,!8*&!%'11,.&!0$&#$-!&#*!HaG!0#$3#!$(*-&$5$*%!
0$&#!/!<*($3/4!<,(*49!"#$%!$%!/!<,(*4!0#$3#!&./($&$,-/44)!5,3'%*%!,-!1/&#,4,8)=!
! &!
*<14,)%!($/8-,%&$3!3/&*8,.$*%!/-(!1.*%3.$;*%!<*($3/&$,-!Ac,,45*=!G&./0;.$(8*=!
K,'84/%!i!K.)(*-=!TUWUB9!
!
f4,;/4!3#/44*-8*%!/-(!&#*!/(7*.%*!*55*3&%!&#*%*!#/7*!,-!&#*!0*44;*$-8!,5!
3,'-&4*%%!$-($7$('/4%=!4*(!.*%*/.3#*.%!&,!-,&$3*!&#/&!<*-&/4!#*/4&#!($%,.(*.%!/.*!#$8#*.!
$-!/.*/%!0#*.*!1,7*.&)!$%!#$8#!AM*44*!W_ZTB9!"#*%*!.*%*/.3#*.%!*214/$-*(!&#/&!&#$%!$%!('*!
&,!&#*!<'4&$14*!%&.*%%,.%=!&./'</&$3!*7*-&%!/-(!,-8,$-8!#/.(%#$1%!/%%,3$/&*(!0$&#!&#*!
3,-%*`'*-3*%!,5!4$7$-8!$-!1,7*.&)!AM/%%'+=!M'3+-*.=!:*.4,55=!i!M/%%'+!W__Zg!M*44*!
W_ZTB9!?&!$%!4*%%!4$+*4)!5,.!&#*%*!$-($7$('/4%!&,!.*3*$7*!<*-&/4!#*/4&#!%*.7$3*%!%'11,.&!
/-(!0#*-!&#*)!(,=!(.,1!,'&!,5!&.*/&<*-&!1.*</&'.*4)!AP/43,--$*.=!TUU_g!f/.5$*4(!
W__[B9!a,0*7*.=!0#*-!$-&*.7*-&$,-%!/.*!(*%$8-*(!0#$3#!/((.*%%*%!&./-%1,.&/&$,-=!
3#$4(3/.*=!3'4&'./4!$%%'*%!.*4/&$-8!&,!./3*=!*&#-$3$&)!/-(!4*7*4!,5!1,7*.&)=!,'&3,<*%!/.*!
(./</&$3/44)!$<1.,7*(!A@<<*.</-!*&!/49=!TUUXg!G/-&$/8,!*&!/49=!TUWSg!M/44$-8*.!i!
c.$8#&=!TUU^B9!@33,.($-8!&,!&#*!4$&*./&'.*=!/((.*%%$-8!1,7*.&)!.*4/&*(!%&.*%%,.%!/-(!
,&#*.!;/..$*.%!1.*%*-&%!/-!*-,.<,'%!&/%+!5,.!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!;*3/'%*!.*%*/.3#!%#,0%!&#/&!&#*./1$%&%!*21*.$*-3*!;'.-,'&=!%&.*%%!/-(!
#,1*4*%%-*%%!AG<$&#=!TUWUg!G<$&#!*&!/49=!TUWSB9!!G<$&#!*&!/49I%!ATUWSB!.*%*/.3#!
(*<,-%&./&*%!&#/&!/!5**4$-8!,5!#,1*4*%%-*%%!#/%!&#*!1.,1*-%$&)!&,!%&$54*!&#*!1.,3*%%!,5!
&#*./1)=!4*/($-8!&,!/!4,%%!,5!7/4'*!/-(!4,-86&*.<!*55*3&$7*-*%%9!
!
!
!
!
!
!
! '!
S82'8(26!
!
@%!/!.*%'4&!,5!$-54/&$,-=!&#*!R-$&*(!N$-8(,<!ARNB!$%!.*1,.&$-8!/-!'-*21*3&*(4)!
4/.8*!/-(!$-3.*/%$-8!-'<;*.!,5!1*,14*!;,&#!$-!/-(!,'&!,5!0,.+!/-(!*21*.$*-3$-8!
1,7*.&)!AN/8/-=!TUWXg!M*45$*4(=!L.$;;=!a,,(!i!h,)3*=!TUWYB9!?-&*.*%&!$%!/4%,!
$-3.*/%$-8!$-!&*.<%!,5!#,0!1*,14*!/.*!%'11,.&*(!A:%)3#,4,8$%&%!/8/$-%&!/'%&*.$&)=!
TUWX=!c*$.=!TUTUB9!:,7*.&)=!<*-&/4!#*/4&#!/-(!&#*./1)!#/7*!.*3*$7*(!%';%&/-&$/4!
/&&*-&$,-!%$-3*!&#*!W_ZU%!/-(!/!5,3'%!#/%!3*-&.*(!,-!*214,.$-8!0/)%!&,!/(*`'/&*4)!
<**&!&#*!.*`'$.*<*-&%!,5!&#*./1$%&%!0#,!1.,7$(*!%'11,.&!5,.!&#,%*!4$7$-8!$-!
1,7*.&)!AG<$&#!*&!/4=!TUWSg!J7*.#,4%*.=!TUWYg!@(4*.!*&!/49=!W__^g!G/-&$/8,!*&!/49=!
TUWSg!O$./-(/!i!f.**-=!W___B9!
!
"#$%!/$<!,5!&#$%!%&'()!$%!&,!*2/<$-*!#,0!&#*./1$%&%!*21*.$*-3*!&#*$.!0,.+!
0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!%&'()!'-(*.&,,+!&,!$-3.*/%*!$-%$8#&!/-(!
/0/.*-*%%!,5!%'3#!*21*.$*-3*%9!?&!0/%!(*%$8-*(!&,!'-(*.%&/-(!/-(!;.$-8!/&&*-&$,-!
&,!&#*!*<,&$,-/4=!1%)3#,4,8$3/4=!1#)%$3/4!/-(!%,3$*&/4!$<1/3&%!&#/&!0,.+$-8!0$&#!
&#*$.!34$*-&%!#/%!,-!&#*$.!3$.3'<%&/-3*%=!&#*!$<1/3&!&#*$.!34$*-&I%!3$.3'<%&/-3*%!
</)!#/7*!,-!&#*<=!/-(!#,0!&#*%*!($55$3'4&$*%!/.*!</-/8*(9!"#*!/$<!$%!5,.!&#*%*!
5$-($-8%!&,!$-3.*/%*!3'..*-&!+-,04*(8*!/;,'&!&#*./1$%&%I!*21*.$*-3*%!$-!&#*!
3,-&*2&!,5!1,7*.&)=!&#*./1)=!3,'-%*44$-8!1%)3#,4,8)=!<*-&/4!#*/4&#!/-(!,'.!34$*-&!
0,.+!/-(!&,!./$%*!/0/.*-*%%!5.,<!0#$3#!1./3&$&$,-*.%=!%&'(*-&%=!&./$-$-8!
$-%&$&'&$,-%!/-(!1,4$3)!</+*.%!3,'4(!;*3,<*!<,.*!$-5,.<*(9!
!
"#$%!%&'()!/.8'*%!&#/&!;)!'-(*.&/+$-8!/-!$-6(*1&#!$-7*%&$8/&$,-!,5!&#*!
*21*.$*-3*%!,5!&#*./1$%&%I!0,.+!0$&#!&#,%*!4$7$-8!$-!1,7*.&)=!&#*!5$-($-8%!</)!
#*41!'%!&,!'-(*.%&/-(!#,0!1,7*.&)!$%!*21*.$*-3*(=!0#/&!$&!<*/-%=!/-(!/!3,-&*2&!
! (!
5,.!$(*-&$5)$-8!#,0!;*%&!&,!%'11,.&!&#*./1$%&%!/-(!&#*$.!34$*-&%9!"#$%!%&'()!/4%,!
/$<%!&,!'-(*.%&/-(!0#/&!&#*./1$%&%!.*`'$.*!;)!'-(*.%&/-($-8!&#*$.!0,.+=!&#*!%+$44%!
/-(!+-,04*(8*!&#*)!</)!.*`'$.*!$-!</-/8$-8!&#*!0,.+!/-(!#,0!&,!/33*%%!
/7/$4/;4*!.*%,'.3*%!/-(!%*.7$3*%9!
!
"#$%!%&'()!5,3'%*%!%1*3$5$3/44)!,-!&#*./1$%&%!&,!'-(*.%&/-(!&#*!3,-&*2&!,5!
1,7*.&)!$-!0#$3#!&#*)!0,.+=!&,!-,&$3*!0#/&!0,.+%!0#*-!&#*)!,55*.!&#*./1)!&,!
&#*$.!34$*-&%!/-(!&,!$-7*%&$8/&*!0#/&!3/-!0*!4*/.-!5.,<!&#*!%1*3$5$3!3#/44*-8*%!
&#*)!5/3*9!"#$%!</)!*-/;4*!'%!&,!/(*`'/&*4)!1.*1/.*!&./$-**%!0$%#$-8!&,!0,.+!
0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!/-(!&,!(*7*4,1!/0/.*-*%%!,5!$-&*.7*-&$,-%!&,!
%'11,.&!&#$%!34$*-&!8.,'19!"#*!%&.,-8!/%%,3$/&$,-!,5!1,7*.&)!/-(!<*-&/4!#*/4&#!
$%%'*%!</+*%!&#,%*!4$7$-8!$-!1,7*.&)!/!7'4-*./;4*!8.,'1=!7'4-*./;4*!&,!
1%)3#,4,8$3/4!($%&.*%%9!@%!&#$%!8.,'1!$%!4/.8*4)!'-(*.6%*.7*(!0$&#$-!&#*!<*-&/4!
#*/4&#!%*3&,.!AG<$&#=!TUWUB=!/-(!34$*-&%!#/7*!/!&*-(*-3)!&,!*$&#*.!-,&!/&&*-(!5.**!
%*%%$,-%!,.!&*-(!&,!(.,1!,'&!1.*</&'.*4)!5.,<!&#*./1)=!&#$%!</)!3/'%*!%&.*%%!5,.!
&#*$.!&#*./1$%&%9!O*-&/4!#*/4&#!0,.+*.%!,.!34$-$3$/-%!/4$+*!<$8#&!#/7*!
'-5/7,'./;4*!;$/%*%!&,0/.(%!&#*%*!34$*-&%!Ak*./!i!G1*$8#&=!TUUSB!/-(!&#$%!3/-!
#/7*!/!4/%&$-8!$<1/3&!,-!&#*!$-($7$('/4!4$7$-8!$-!1,7*.&)!/%!0*44!/%!&#*$.!
&#*./1$%&%9!c#$4*!?!/3+-,04*(8*!&#*!%$8-$5$3/-3*!,5!%'11,.&!5,.!&#,%*!4$7$-8!$-!
1,7*.&)=!&#*!+*)!5,3'%!$%!,-!&#*!&#*./1$%&%=!&#*$.!*21*.$*-3*%!/-(!#,0!&#*)!
</-/8*!&#*$.!0,.+9!@%!&#$%!/.*/!,5!.*%*/.3#!$%!.*4/&$7*4)!-*0=!&#*./1$%&%I!4$7*(!
*21*.$*-3*%!0$44!$-3.*/%*!/-!'-(*.%&/-($-8!,5!&#*!($55$3'4&$*%!/-(!0/)%!$-!0#$3#!
1,7*.&)!$%!(*5$-*(=!0#/&!/&&.$;'&*%=!%+$44%!/-(!+-,04*(8*!*-/;4*%!*-8/8*<*-&!/-(!
#,0!%'11,.&!$%!</-/8*(9!"#*!.*4*7/-3*!,5!&#$%!%&'()!&,!L,'-%*44$-8!:%)3#,4,8)!
! )!
1./3&$3*!$%!&#/&!'-(*.%&/-($-8!&#*!*21*.$*-3*%!,5!&#*%*!&#*./1$%&%!#/%!&#*!1,&*-&$/4!
&,!(*7*4,1!1%)3#,4,8$3/4!$-&*.7*-&$,-%!&#/&!/.*!'%*5'4!/-(!/33*%%$;4*!&,!34$*-&%9!
!
>T>:!=25()(3(&)!&5!$&82'3-!0)E!.C''2)3!.&)32#3!
"#*!3'..*-&!4$&*./&'.*!,-!&#*./1$%&%I!*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!&*-(%!&,!'&$4$%*!&#*!RG!(*5$-$&$,-!,5!1,7*.&)!0#$3#!'%*%!/;%,4'&*!<*/%'.*%!
Af,,(</-=!:'8/3#=!G+,4-$+=!i!G<$&#=!TUWTg!G/-&$/8,=!N/4&</-=!i!O$./-(/!TUWTg!
P,%%=!f*-*./4$!i!N.*%%!TUWWB9!"#$%!$%!$-!3,-&./%&!&,!&#*!.*4/&$7*!<*/%'.*%!,5!1,7*.&)!
'&$4$%*(!;)!&#*!RN!8,7*.-<*-&!A@%#0,.&#6a/)*%=!TUW^B=!/-(!<*/%'.*%!&#*!-'<;*.!,5!
1*,14*!0#,=!('*!&,!4,0!$-3,<*=!%&.'884*!&,!/3&$7*4)!1/.&/+*!$-!&#*!3,<<'-$&)!
*3,-,<$3/44)=!%,3$/44)!/-(!3'4&'./44)9!"#*%*!(*5$-$&$,-%!/-(!3/&*8,.$j/&$,-%!;*3,<*!
3#/44*-8$-8!0$&#!$<14$3/&$,-%!5,.!$-&*.1.*&/&$,-%!/-(!</)!-,&!;*!.*/($4)!8*-*./4$%*(!&,!
7/.$,'%!%*&&$-8%!/-(!,'&3,<*%!AM'.-*&&!i!O3N*-(.$3+=!TUU^B9!"#$%!1.*%*-&%!/!8/1!/%!
&#*.*!/.*!4$<$&*(!%&'($*%!&#/&!*214,.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!
4$7$-8!$-!1,7*.&)!$-!&#*!RN9!G&'($*%!$-!&#*!RG!#/7*!5,'-(!&#/&!;'$4($-8!/!%,'-(!
&#*./1*'&$3!.*4/&$,-%#$1!,-!*7$(*-3*6;/%*(!&.*/&<*-&!3,-%$%&$-8!,5!/(7,3/3)=!$-&*-%$7*!
,'&.*/3#=!*<1/&#)=!3'4&'./4!%*-%$&$7$&)=!/-(!&*/<0,.+!3/-!4*/(!&,!1,%$&$7*!,'&3,<*%!
AG<$&#!*&!/4=!TUWSB9!
!
"#'%=!&#*!1*.%1*3&$7*%!,5!&#,%*!1.,7$($-8!%'3#!&.*/&<*-&%!$-!&#*!RN!/.*!./.*4)!
(*%3.$;*(9!"#*!%&'()!&#*.*5,.*!/$<%!&,!*214,.*!&#*!*2&*-&!&,!0#$3#!1%)3#,4,8$3/4!
&#*./1$%&%!(*7*4,1!$-($7$('/4!1./3&$3*%!5,.!0,.+$-8!0$&#!1*,14*!4$7$-8!$-!1,7*.&)=!0#/&!
$&!<*/-%!5,.!&#*<!&,!(,!&#$%!0,.+!/-(!#,0!&#*!0,.+!$%!/33,<14$%#*(9!E*%*/.3#!#/%!
%#,0-!&#*./1$%&%!&,!;*!7'4-*./;4*!/-(!</.8$-/4$%*(=!/-(!&#'%!($%&.*%%*(9!"#*.*5,.*=!&#*!
1*.%,-/4!/-(!3,-&*2&'/4!()-/<$3%!&#/&!5/3$4$&/&*!,.!$<1*(*!*55,.&%!&,!#*41!&#$%!8.,'1!
! *!
/-(!&#*$.!34$*-&%!$-!&#*./1)!$%!0/../-&*(9!:,7*.&)!(,*%!-,&!]'%&!<*/-!;*$-8!/;4*!&,!#*/&!
/!#,'%*!,.!*/&=!G<$&#!ATUWUB9!c*/4*=!ATUW_!5,'-(!&#/&!$-($7$('/4%!/.*!(*&*..*(!5.,<!
1/.&$3$1/&$-8!$-!*7*.)(/)!/3&$7$&$*%!$-!%,3$*&)9!"#*%*!%&'($*%!#/7*!%#,0-!%,<*!1*,14*!
%&.'884*!&,!;')!;$.&#(/)!1.*%*-&%!5,.!&#*$.!3#$4(.*-!,.!%,<*!1*,14*!3/--,&!/55,.(!&,!
%,3$/4$%*!,.!<**&!'1!0$&#!5.$*-(%!/-(!5/<$4$*%9!:,7*.&)!&#*.*5,.*!.*%'4&%!$-!1*,14*!;*$-8!
*234'(*(!5.,<!%,3$*&)!0#$3#!</)!4*/(!&,!&#*!0,.%*-$-8!,5!&#*$.!%)<1&,<%!Ac*/4*=!
TUW_B9!a,0!34$*-&%!/.*!%'11,.&*(!/-(!#,0!&#*./1$%&%!</-/8*!&#*$.!0,.+!$%!,5!
$<1,.&/-3*!&,!'-(*.%&/-(!&#*!$%%'*!,5!1,7*.&)!*214,.*(!$-!&#$%!&#*%$%9!
!
>T@!M).'20,2E!()32'2,3!()!3/2'0$(,3,4!2#$2'(2).2!&5!$&82'3-!6&'7!
"#*!RN!#/%!%**-!/!%$8-$5$3/-&!$-3.*/%*!$-!1%)3#,4,8$%&I%!$-&*.*%&!$-!$&%!0,.+!0$&#!&#,%*!
4$7$-8!$-!1,7*.&)!/%!*7$(*-3*(!$-!&#*!M:G!7$%$,-!5,.!TUTU=!&$&4*(!l:,7*.&)!&,!
P4,'.$%#$-8I!0#$3#!/$<%!&,!*<;./3*!&#*!%,3$/4!]'%&$3*!/8*-(/!/-(!0,.+!&,0/.(%!
1,4$&$3/4!$%%'*%!0$&#$-!3,<<'-$&$*%!AE#,(*%=!TUW_B9!"#$%!5,44,0%!3,-&$-'*(!3/44%!&,!
%'11,.&!5/<$4$*%!/-(!3#$4(.*-!,'&!,5!1,7*.&)!&#.,'8#!*-8/8*<*-&!0$&#!&#*!$-($7$('/4=!
&#*!3,<<'-$&)!/-(!,.8/-$%/&$,-%!AP,2=!TUUSg!O$(4/-(!:%)3#,4,8)!f.,'1!TUW[g!
N/8/-=!TUWXB!/-(!&#.,'8#!.*%*/.3#!$-&,!3#$4(!1,7*.&)!Aa*;*.4*!i!L/.&*.=!TUWXB9!"#*%*!
(*;/&*%!$-($3/&*!/!</.+*(!$-&*.*%&!$-!1,7*.&)!/-(!1%)3#,4,8$3/4!0*44;*$-89!!
H,-*&#*4*%%=!4$&*./&'.*!,-!&#*./1$%&%!0,.+$-8!0$&#$-!&#*!3,-&*2&!,5!1,7*.&)!$%!%3/.3*!
AG<$&#!*&!/49=!TUWSB=!/!1*.%1*3&$7*!&#/&!$%!3.'3$/4!$5!&#*!(*%$.*(!`'/4$&)!/-(!#*/4&#!,5!
&#,%*!4$7$-8!$-!1,7*.&)!$%!&,!;*!<*&9!"#*!RG!4$&*./&'.*!%'88*%&%!&#/&!34$*-&%!4$7$-8!$-!
1,7*.&)!*21*.$*-3*!*2$%&*-&$/4!%&.*%%!/-(!&#,%*!&#*./1$%&%!*-8/8*(!$-!0,.+!0$&#!&#*<!
&*-(!&,!%'55*.!$-3.*/%$-84)!0$&#!;'.-,'&!/-(!/!%*-%*!,5!l-,&!(,$-8!*-,'8#I!AG<$&#!*&!/49=!
TUWSg!G/-&$/8,=!N/4&</-=!i!O$./-(/=!TUWSg!M,.8*%=!TUW[B9!?-!&#*!RN=!/!8.,'1!,5!
! +!
1%)3#,&#*./1$%&%!0#,!/4$8-!&#*$.!%*.7$3*%!&,!0,.+!0$&#!&#,%*!4$7$-8!$-!1,7*.&)!/.*!
3'..*-&4)!5$44$-8!/!8/1!$-!&#*!0/)!#*/4&#!/-(!0*446;*$-8!$%!%'11,.&*(9!
!
:.,5*%%$,-/4%!%'3#!/%!G,3$/4!c,.+*.%=!L4$-$3/4!:%)3#,4,8$%&=!L,<<'-$&)!
:%)3#,4,8$%&%!AN/8/-=!TUWXB!1.,7$(*!&#*./1)!5,.!34$*-&%!4$7$-8!$-!1,7*.&)!$-!&#*!.*4/&$7*!
/;%*-3*!,5!3,'-%*44$-8!1%)3#,4,8$%&%9!"#*.*5,.*=!&#$%!.*%*/.3#!%**<%!&$<*4)!$-!%**+$-8!
&,!/((.*%%!&#*!-**(%!,5!&#*!8.,0$-8!-'<;*.!,5!1./3&$&$,-*.%!0,.+$-8!0$&#!34$*-&%!4$7$-8!
$-!1,7*.&)9!@%!%,<*,-*!0#,!0,'4(!/4%,!0$%#!&,!%#/.*!$-!&#$%!&#*./1*'&$3!*21*.$*-3*=!?!
0/-&*(!&,!'-(*.%&/-(!&#*!$($,8./1#$3!4$7*(!*21*.$*-3*%!,5!&#*%*!&#*./1$%&%=!&,!
'-(*.%&/-(!0#/&!+**1%!&#*<!<,&$7/&*(9!a*-3*=!?!%,'8#&!&,!/((.*%%!&#*./1$%&%I!
*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!.*%*/.3#!/$<%!&,!3,-('3&!/!
1#*-,<*-,4,8$3/4!%&'()!,5!#,0!&#*./1$%&%!*21*.$*-3*=!'-(*.%&/-(!/-(!$-&*.1.*&!&#*$.!
1./3&$3*!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
"#*.*!$%!/!8.,0$-8!-'<;*.!,5!1%)3#,4,8$3/4!&#*,.$%&%!/3+-,04*(8$-8!&#*!.,4*!,5!!
%,3$/4=!1,4$&$3/4=!/-(!*3,-,<$3!5/3&,.%!$-!3.*/&$-8!/-(!</$-&/$-$-8!1,7*.&)=!&#*!$<1/3&!
/-(!*55*3&%!,-!1*.%,-/4!#*/4&#!/-(!0*446;*$-8!/.*!/4%,!;*3,<$-8!<,.*!0$(*4)!
.*3,8-$%*(!AG#$4(.$3+!i!E'3*44=!TUWXB9!!!a,0*7*.=!$-!&#*!RN=!$-($7$('/4%!0#,!%*456
.*5*.!0$&#!%&.*%%=!/-2$*&)!/-(!(*1.*%%$,-=!0#$3#!</)!;*!.*4/&*(!&,!4$7$-8!$-!1,7*.&)=!
</)!#/7*!($55$3'4&)!/33*%%$-8!%*.7$3*%9!!"#$%!$%!4/.8*4)!;*3/'%*!1%)3#,4,8$%&%I!&./$-$-8!
$-7,47*%!1.,<,&$-8!3#/-8*!1.*(,<$-/-&4)!;)!5,3'%$-8!,-!&#*!$-($7$('/4!34$*-&!&,!
3#/-8*!#$%!,.!#*.!&#,'8#&%!/-(!;*#/7$,'.%9!P,.!*2/<14*=!$-!&./($&$,-/4!3,8-$&$7*!
;*#/7$,'./4!&#*./1)!ALM"B=!&#*!&#*./1$%&!*214,.*%!1.$</.)!($55$3'4&$*%!5,'-(!$-!
'-#*415'4!&#,'8#&%!&#/&!&#*-!%#/1*!;*#/7$,'.!$-!'-#*415'4!0/)%!AM*3+=!W__Xg!K'&&,-!i!
G/-&,%!(*!M/.,-/=!W__^B9!!?-!&./($&$,-/4!1%)3#,()-/<$3!&#*./1)!A*989!P.*'(=!W_WSg!
! ,!
N4*$-=!W_[Yg!h'-8=!W_Y[B=!&#*!&#*./1$%&!*214,.*%!&#*!%*3,-(/.)!($55$3'4&$*%!/-(!&#*!
%,'.3*!,5!($%&.*%%!*<;*((*(!$-!&#*!34$*-&%I!3#$4(#,,(!*21*.$*-3*%!/-(!3,<14*2!
.*4/&$,-%#$1%!AG&9!L4/$.!i!c$8.*-=!TUU[B9!@!%</44!1*.3*-&/8*!,5!&#*./1$%&%!/.*!
;*8$--$-8!&,!-,&$3*!%*3,-(/.)!1.,;4*<%!($.*3&4)!.*4/&*(!&,!1,7*.&)!0#$3#!#/%!;**-!
4/.8*4)!$8-,.*(!0$&#$-!&./($&$,-/4!&#*./1*'&$3!$-&*.7*-&$,-%!/-(!0#$3#!$%!-,0!0$(*4)!
;*$-8!.*8/.(*(!/%!$<1,.&/-&!$-!&*.<%!,5!$<1.,7$-8!.*3,7*.)!./&*%!0$&#$-!&#*!HaG!
AP/$./+=!TUWZB9!
!
>T?!N-!+&,(3(&)!()!3/(,!,3CE-!
k/.$,'%!<,(*4%!/.*!'%*(!&,!'-(*.%&/-(!1,7*.&)!/-(!$&%!.*1*.3'%%$,-%!5,.!&#,%*!0#,!
0,.+!0$&#!&#,%*!4$7$-8!$-!1,7*.&)9!"#*%*!<,(*4%!0$44!;*!*214,.*(!5'.&#*.!$-!&#*!
4$&*./&'.*!.*7$*0!%*3&$,-9!!"#*!;$,4,8$3/4!,.!<*($3/4!<,(*4!,5!1,7*.&)!&./($&$,-/44)!
5,3'%*%!,-!1/&#,4,8)=!'%$-8!($/8-,%&$3!3/&*8,.$*%!/-(!<*($3/&$,-!&,!&.*/&!$-($7$('/4!
%)<1&,<%!AM*-&/44=!TUU[g!c,,45*=!G&./0;.$(8*=!K,'84/%!i!K.)(*-=!TUWUB9!"#$%!
<*($3/4!<,(*4!,5!5,.<'4/&$,-!'-(*.1$-%!<,%&!HaG!1%)3#,4,8$3/4!%*.7$3*%!/-(!#/%!&#*!
*55*3&!,5!%#$5&$-8!&#*!/&&*-&$,-!/0/)!5.,<!3'4&'./4!,.!%,3$/4!3/'%*%!AG<$&#=!TUWUB9!"#*!
%,3$/4!/11.,/3#*%!&,!1,7*.&)!1,%&'4/&*!&#/&!7/.$,'%!&#*,.*&$3/4!/-(!1,4$&$3/4!<,&$7/&$,-%!
*2$%&!0#$3#!$-54'*-3*!#,0!1,7*.&)!$%!1*.3*$7*(9!"#*.*!$%!/!5,3'%!,-!($%3,'.%*!A*989!
%,3$/4!3,-%&.'3&$,-$%<B!0#$4%&!/-,&#*.!5,3'%!$%!1.*(,<$-/-&4)!,-!1,4$&$3/4!/%1*3&%!,5!
1,7*.&)9!G,<*!%,3$/4!<,(*4%!&*-(!&,!$-&*.1.*&!1,7*.&)!;)!.*5*..$-8!&,!&#*!$-($7$('/4I%!
,0-!1*.%,-/4!3#,$3*%!$-!&*.<%!,5!$-($7$('/4!5/$4$-8%!0$&#!&#*$.!.*%'4&/-&!%*-%*!,5!
/$<4*%%-*%%!/%!0*44!/%!/!%'11,%*(!0$44$-8-*%%!&,!(*1*-(!,-!;*-*5$&%9!
!
"#*!%&/-3*!&/+*-!$-!&#$%!%&'()!*-(*/7,'.%!&,!%$(*%&*1!&#*!(/-8*.%!,5!;*$-8!,-!/!
1*-('4'<!,5!;$,4,8$3/4!,.!%,3$/4!(*&*.<$-$%<9!E/&#*.=!&#*!%&'()!/%%'<*%!/!<,.*!
! -!
#,4$%&$3!1*.%1*3&$7*9!@!3.$&$3/4!.*/4$%&!/11.,/3#!/44,0%!5,.!3,<14*2$&)!./&#*.!&#/-!
.*%,.&$-8!&,!.*4/&$7$%<!/-(!1,%&'4/&*%!&#/&!/-!*2&*.-/4!.*/4$&)!*2$%&%9!M/%+/.!/.8'*(!&#/&!
D&#$-8%!*2$%&!/-(!/3&!$-(*1*-(*-&4)!,5!,'.!(*%3.$1&$,-%=!;'&!0*!3/-!,-4)!+-,0!&#*<!
'-(*.!1/.&$3'4/.!(*%3.$1&$,-%F!AM#/%+/.=!W_^X=!1TXUB9!L.$&$3/4!.*/4$%<!($%&$-8'$%#*%!
;*&0**-!,-&,4,8)!/-(!*1$%&*<,4,8)=!&#/&!,;]*3&%!/.*!$-(*1*-(*-&!,5!+-,04*(8*!/-(!
3/-!;*!8/$-*(!&#.,'8#!*21*.$*-3*=!,;%*.7/&$,-=!3,<<'-$3/&$,-!,.!%,3$/4!$-&*./3&$,-9!!
@33,.($-84)=!($%,.(*.%!3/--,&!;*!+-,0-!;)!3/&*8,.$%$-8!&#*<!$-!,.(*.!&,!(*%3.$;*!
&#*<=!;'&!&#/&!($%&.*%%!*2$%&%!/-(!$%!/!-/&'./4!.*%1,-%*!&,!4$5*I%!($55$3'4&$*%9!E*8/.(4*%%!
,5!#,0!7/.$,'%!3'4&'.*%!7$*0!($%&.*%%=!$&!%**<%!/!'-$7*.%/4!#'</-!*21*.$*-3*9!
!
L4*/.!/.8'<*-&%!5.,<!&#*!3.$&$3/4!.*/4$%&!1*.%1*3&$7*!*2$%&!$-!1,7*.&)!.*%*/.3#9!!
P,.!*2/<14*=!P$&j1/&.$3+!ATUUXB!/-(!JmO/#,-*)!/-(!k$-3*-&!ATUW[B!%&/&*!&#/&!
'-(*.%&/-($-8!.*/4$&)!(*1*-(%!,-!<'4&$14*!$-&*.1.*&/&$,-%!/-(!1*.%1*3&$7*%=!5,.!*2/<14*!
#,0!1,7*.&)!.*4/&*%!&,!/-!$-($7$('/4=!0#/&!&#$%!($%&.*%%!/3&'/44)!5**4%!4$+*=!0#/&!3/'%*(!
&#*$.!*21*.$*-3*=!#,0!&#*)!8*&!%&'3+!6!/44!</)!#*41!'%!&,!'-(*.%&/-(!&#*!<$-(!,5!/-!
$-($7$('/4=!&#*!1,0*.!/8/$-%&!0#$3#!&#*)!;/&&4*!0$&#$-!&#*$.!*-7$.,-<*-&!/-(!&,!
'-(*.%&/-(!#,0!&#*)!</-/8*!&#*%*!*21*.$*-3*%9!!@33,.($-8!&,!&#*!3.$&$3/4!.*/4$%&!
1,%$&$,-=$.*/4$&)!*2$%&%!5,.!*/3#!$-($7$('/4!/4&#,'8#=!$<1,.&/-&4)=!,&#*.!($%3,'.%*%!</)!
/4%,!/3&!/%!$-&*.1.*&/&$,-%$,5!$&!AM#/%+/.!W_^XB9!!@%!.*/4$&)!$%!l<'4&$6(*&*.<$-*(I=!0$&#!
-,!$-($7$('/4!0/)!,5!*%&/;4$%#$-8!*7*-&%!AM#/%+/.!W_^XB=!<'4&$14*!3/'%*%!<'%&!;*!
*4$3$&*(!5.,<!/-!$-6(*1&#!*214,./&$,-!,5!*7*-&%9!a*-3*=!/-!$<1,.&/-&!/%1*3&!,5!3.$&$3/4!
.*/4$%&!.*%*/.3#!$%!&,!8/$-!(**1*.!4*7*4%!,5!'-(*.%&/-($-8!,5!/44!&#/&!*2$%&%!/-(!/0/$&%!
($%3,7*.)9!@33,.($-8!&,!>(8*!*&!/49!ATUW[B=!D0*!-**(!&,!4$%&*-!$-!,.(*.!&,!4*/.-g!&,!
3#/44*-8*!,'.%*47*%!/-(!,'.!1./3&$3*%g!/-(!&,!*2/<$-*!#,0!,'.!0,.+!</)!;*!
! %.!
3,-&.$;'&$-8!&,!5'.&#*.!,11.*%%$,-!,5!1*,14*!4$7$-8!0$&#!1,7*.&)=!./&#*.!&#/-!
3,-&.$;'&$-8!&,0/.(%!8.*/&*.!%,3$/4!]'%&$3*F9!A19^B9!
G&.,-8!/.8'<*-&%!#/7*!/4%,!;**-!</(*!;)!*3,4,8$3/4!&#*,.)!0#$3#!
1'.1,.&%!&#/&!$-($7$('/4!(*7*4,1<*-&!3/-!,-4)!;*!5'44)!'-(*.%&,,(!;)!7$*0$-8!&#*!
$-($7$('/4!0$&#$-!7/.$,'%!$-&*./3&$-8!%,3$/4!%)%&*<%!/-(!$-54'*-3*%!AM.,-5*-;.*--*.=!
W_^_B9!G'3#!$-&*./3&$-8!%)%&*<%!$-34'(*!&#*!$-($7$('/4I%!$<<*($/&*!/-(!*2&*-(*(!
5/<$4)!-*&0,.+=!%3#,,4%=!4,3/4!3,<<'-$&)!/-(!14/3*!0$&#$-!&#*$.!3,<<'-$&)!,.!%,3$*&)9!
@33,.($-8!&,!M.,-5*-;.*--*.!AW_^_B=!&#*!1.*%%'.*%!/-(!*21*.$*-3*%!.*%'4&$-8!5.,<!
&#*%*!$-&*./3&$,-%!%$8-$5$3/-&4)!%#/1*!&#*!*2&*-&!&,!0#$3#!&#*!$-($7$('/4!*$&#*.!&#.$7*%!,.!
*21*.$*-3*!($55$3'4&$*%!$-!&#*$.!(*7*4,1<*-&9!"#$%!<,(*4!1,%&'4/&*%!&#/&!$-54'*-3*%!%'3#!
/%!4/3+!,5!.*%,'.3*%!3/-!#/7*!4/%&$-8!/-(!(/</8$-8!3,-%*`'*-3*%!,-!&#*!$-($7$('/4I%!
0*446;*$-8!/-(!5'&'.*!4$5*!3#/-3*%9!M.,-5*-;.*--*.!5'.&#*.!*-3,'./8*%!&#,%*!0#,!0,.+!
0$&#!$-($7$('/4%!0#,!/.*!$<1/3&*(!;)!$-&*.%*3&$,-/4$&)!&,!3,-%$(*.!&#*!0/)!$-!0#$3#!
($55$3'4&$*%!$-!,-*!1/.&!,5!&#*!$-($7$('/4I%!4$5*!</)!$-&*./3&!0$&#!&#,%*!$-!/-,&#*.=!&,!
*2/3*.;/&*!&#*!#/.(%#$1%!;*$-8!*21*.$*-3*(!;)!/-!$-($7$('/49!
!
"#$%!3'..*-&!%&'()!/4$8-%!0$&#!M.,-5*-;.*--*.I%!7$*0=!/-(!&#*!3.$&$3/4!.*/4$%&!
1*.%1*3&$7*!.*$-5,.3*%!&#$%!7$*0!;)!4$-+$-8!*4*<*-&%!,5!&./($&$,-/4=!%,3$/4!
3,-%&.'3&$,-$%&!/-(!%,3$/4!<,(*4!/11.,/3#*%9!"#*%*!/11.,/3#*%!,55*.!/!'%*5'4!
%&/-(1,$-&!0#*.*;)!0*!3/-!*214,.*!/-(!'-(*.%&/-(!&#*!*55*3&%!,5!1,7*.&)!/-(!/%%$%&!$-!
3.*/&$-8!/!(*5$-$&$,-!&#/&!1./3&$&$,-*.%!3/-!/33*%%!&,!%'11,.&!&#*$.!34$*-&%9!"#$%!
.*%*/.3#*.!/4%,!%#/.*%!M.,-5*-;.*--*.I%!7$*0!&#/&!%,3$/4!-,.<%!/-(!7/4'*%!14/3*!
*21*3&/&$,-%!,-!$-($7$('/4%!/-(!5/<$4$*%9!P,.!*2/<14*=!/-!$-($7$('/4!</)!0$%#!&,!
%,3$/4$j*!/-(!<**&!,&#*.%!,.!*-8/8*!$-!/3&$7$&$*%!&#/&!/.*!5.**=!#,0*7*.!4/3+%!&#*!5/.*!&,!
8*&!&#*.*!,.!&#*!<*/-%!&,!;')!&#*!.$8#&!34,&#*%!&,!;4*-(!$-!0$&#!,&#*.%9!E*%*/.3#!#/%!
! %%!
$-5,.<*(!'%!,5!&#*!$<1,.&/-3*!,5!&#*%*!&*-%$,-%!$-!&#*!4$7*%!,5!$-($7$('/4%!A@<<*.</-!
*&!/4=!TUUXg!O$./-(/=!@j,3/.=!J.8/-$%&/=!K0)*.!i!@.*/-*=!TUUSB9!M*44!*&!/49=!ATUUUB!
-,&*(!&#/&!&#*!.*4/&$,-%#$1!;*&0**-!</&*.$/4$%<!/-(!0*446;*$-8!$%!/<;$8','%=!/-(!&#/&!
%,<*!1*,14*!.*1,.&!&#/&!&#*)!(,!-,&!-**(!<,-*)!&,!;*!#/11)9!
!
"#$%!%&'()!%';%*`'*-&4)!/.8'*(!&#/&!$-($7$('/4!/-(!%,3$/4!5/3&,.%!/.*!
$-&*.4$-+*(9!P,.!*2/<14*=!<'4&$14*!;/..$*.%!&,!.*%,'.3*%!#/%!/!-*8/&$7*!*55*3&!,-!
$-($7$('/4!*55,.&%!&,!*/.-!/!4$7$-8!0/8*9!G*3,-(4)=!$<1,7*.$%#*(!3$.3'<%&/-3*%!/.*!
%,<*&$<*%!3/'%*(!;)!%,3$*&/4!1.,3*%%*%!AM.,-5*-;.*--*.!W_^_B=!%'3#!/%!<$-$<'<!1/)!
/-(!&#*!#$8#!3,%&!,5!4$7$-8=!/44!,5!0#$3#!</)!3,-&.$;'&*!&,!/!1*.%,-I%!1*.3*1&$,-!,5!
4$7$-8!$-!1,7*.&)9!?&!$%!/.8'*(!&#/&!&#*!$<1.,7*<*-&!,5!%,3$/4!1.,7$%$,-!0,'4(!<$-$<$j*!
;/..$*.%!&,!.*%,'.3*%9!@-!$-($7$('/4!0#,!3/-!*/.-!0*44!/-(!$%!%'11,.&*(!;)!&#,%*!/.,'-(!
&#*<!#/%!5*0*.!.*%&.$3&$,-%!$-!;*$-8!/;4*!&,!4$7*!0*44!*-,'8#9!?&!$%!/4%,!/.8'*(!#*.*!&#/&!
1.,;4*<%!&#/&!$<1/3&!,-!5/<$4)!4$5*!3/-!.*%'4&!$-!(*&.$<*-&/4!%,3$/4!.*%&.$3&$,-%!5,.!*/3#!
,5!&#*!$-($7$('/4!5/<$4)!<*<;*.%9!"#*.*5,.*=!/-!'-(*.%&/-($-8!,5!#,0!&,!%'11,.&!
$-($7$('/4%!0#,!0,.+!0$&#!&#,%*!0#,!5**4!*234'(*(!,.!($%&.*%%*(!&#.,'8#!4$7$-8!$-!
1,7*.&)!$%!.*`'$.*(!$-!,.(*.!&,!</2$<$%*!&#*$.!/;$4$&$*%=!&,!*<1,0*.!&#*<!&,!5**4!7/4'*(!
%,!&#*)!3/-!</+*!/!1.,('3&$7*!3,-&.$;'&$,-!0$&#$-!&#*$.!3$.3'<%&/-3*%9!?-!&#*!RN=!
%&*.*,&)1$-8!#/%!%$8-$5$3/-&4)!$-54'*-3*(!&#*!0/)!&#/&!&#,%*!4$7$-8!$-!1,7*.&)!/.*!
7/4'*(=!/-(!&#$%!4/3+!,5!7/4$(/&$,-!0$&#$-!%,3$*&)!,5&*-!.*%'4&%!$-!&#*$.!5/$4$-8!&,!%**!
&#*$.!%&.*-8&#%!/-(!#,0!&#*)!</)!3,-&.$;'&*!&,!&#*!%,3$*&)!$-!0#$3#!&#*)!4$7*9!
!
@-!/11.,1.$/&*!<,(*4!$-!&#*!4$&*./&'.*!3,'4(!;*!3,-&*2&'/4$%*(!0$&#$-!$(*/%!,5!
%,3$/4!]'%&$3*=!/(7,3/3)!/-(!/3&$,-!A?7*)!i!L,44$-%=!TUUSg!a/.&'-8!i!M4'%&*$-=!TUUTB9!!
"#$%!<,(*4!%$&%!/4,-8%$(*!&#*!7/4'*!;/%*!,5!3,'-%*44$-8!1%)3#,4,8)!Ac,,45*!i!
! %&!
"#,4%&.'1=!TUWUB!/-(!&#*!$(*/!&#/&!%,3$*&)!3,-&.$;'&*%!&,!&#*!,11.*%%$,-!,5!$&%!<*<;*.%=!
/-(!&#/&!;)!$-/3&$,-!1%)3#,4,8)!</$-&/$-%!&#*!0/)!%,3$*&)!*2$%&%9!@33,.($-8!&,!&#$%!
<,(*4=!%,3$*&)!3/-!;*!3#/-8*(!&,!%'11,.&!1*,14*!&,!4$7*!<*/-$-85'4!4$7*%!/-(!&#/&!
1%)3#,4,8)!3/-!3,-&.$;'&*!&,!3.*/&$-8!/!3,-&*2&!0#*.*!<,.*!<*/-$-85'4!0/)%!,5!4$7$-8!
3/-!;*!*-3,'./8*(!A:.$44*-&*-%+)=!W___B9!"#$%!<,(*4!#/%!&#*!1,&*-&$/4!&,!*('3/&*!
1./3&$&$,-*.%!$-!'-(*.%&/-($-8!5/3&,.%!&#/&!/55*3&!0$44!/55*3&!&#*<!0#*-!0,.+$-8!0$&#!
&#,%*!4$7$-8!$-!1,7*.&)!/-(!$-!5'.&#*.!'-(*.%&/-($-8!,5!&#*!34$*-&I%!0,.4(9!c#/&!$%!/4%,!
$<1*./&$7*!$%!&#/&!.*%*/.3#*.%!/-(!1./3&$&$,-*.%!3'4&$7/&*!#,4$%&$3!-/../&$7*%!/;,'&!#,0!
1,7*.&)!/55*3&%!$-($7$('/4%9!E/&#*.!&#/-!5,3'%!,-!$%,4/&*(!/%1*3&%!,5!1,7*.&)=!%'3#!/%!
4/3+!,5!$-3,<*=!1,,.!#,'%$-8=!,.!$-/(*`'/&*!.*%,'.3*%=!#$8#4$8#&$-8!#,0!&#*%*!3,--*3&!
/-(!$-&*./3&!&,!$<1/3&!.*/4!4$7*%!$%!$<1*./&$7*9!"#$%!%&'()!%'11,.&%!&#*!0,.+!,5!k*./!i!
G1*$8#&!ATUUSB!$-!3/44$-8!5,.!&#*./1$%&%!&,!3'4&$7/&*!/!#$8#!4*7*4!,5!%*456/0/.*-*%%!/-(!&,!
.*54*3&!,-!&#*$.!,0-!;$/%*%!/-(!/%%'<1&$,-%!.*4/&$-8!&,!1,7*.&)!0#*-!0,.+$-8!0$&#!
34$*-&%9!
!
>TB!U03(&)0%2!5&'!3/2!,3CE-!
"#*!%&.,-8!/%%,3$/&$,-!,5!1,7*.&)!/-(!<*-&/4!#*/4&#!#/%!;**-!*%&/;4$%#*(!3,-34'%$7*4)!
/-(!0$(*4)!.*1,.&*(!&#.,'8#,'&!)*/.%!,5!1%)3#,4,8$3/4!.*%*/.3#!A*989!G$*5*.&=!a*54$-=!
L,.3,./-=!i!c$44$/<%=!TUUWg!G<$&#!*&!/4=!TUWSg!@(4*.!*&!/4=!W__^g!G/-&$/8,!*&!/4=!TUWSB9!
K*%1$&*!&#*$.!,;7$,'%!7'4-*./;$4$&)!&,!1%)3#,4,8$3/4!($%&.*%%=!&#,%*!0#,!1.*%*-&!0$&#!
($%&.*%%!5.,<!&#*!*55*3&%!,5!1,7*.&)!/.*!8*-*./44)!,7*.4,,+*(!;)!<*-&/4!#*/4&#!
1.,5*%%$,-/4%!AG<$&#=!TUWUB9!P,.!</-)!)*/.%=!&#,%*!0#,!#/7*!%,'8#&!%'11,.&!#/7*!
5,'-(!$&!($55$3'4&!&,!*-8/8*!$-!1%)3#,&#*./1)!/-(!,&#*.!&#*./1*'&$3!<,(/4$&$*%9!"#$%!4/3+!
,5!*-8/8*<*-&!#/%!;**-!/%%,3$/&*(!0$&#!;/..$*.%!&,!(,!0$&#!5$-/-3*%!0#$3#!</+*%!$&!
($55$3'4&!&,!/&&*-(!%*.7$3*%!AP/43,--$*.=!TUU[B9!@!5'.&#*.!;/..$*.!$%!&#*./1$%&%I!
! %'!
'-5/7,'./;4*!1.*3,-3*1&$,-%!,.!'-(*.%&/-($-8!,5!1,7*.&)!/-(!/!4/3+!,5!3,<<'-$3/&$,-!
/-(!'-(*.%&/-($-8!;*&0**-!0#/&!$%!;*$-8!,55*.*(!;)!1.,5*%%$,-/4%!/%!&,!#,0!&#*%*!5$&!
0$&#!&#*!*21*.$*-3*%!/-(!-**(%!,5!$-($7$('/4%!4$7$-8!$-!1,7*.&)!AP/43,--$*.=!TUU_B9!
!
"#*!$-3,-8.'$&)!;*&0**-!$-3.*/%*(!1.*%*-&/&$,-%!,5!34$*-&%!4$7$-8!$-!1,7*.&)!/-(!
4,0!/33*%%!&,!%'11,.&!/-(!&#*./1)!#/%!;**-!-,&*(!0$&#$-!&#*!4$&*./&'.*=!&,8*&#*.!0$&#!
3/44%!5,.!$-3.*/%*(!/&&*-&$,-!5,.!34$-$3$/-%!&,!1./3&$3*!*55*3&$7*4)!0$&#!&#,%*!4$7$-8!$-!
1,7*.&)!AG<$&#=!TUUXB9!"#*%*!3/44%!#/7*!.*%'4&*(!$-!'%*5'4!&#*,.$*%!/-(!4$&*./&'.*!
1*.&/$-$-8!&,!1,7*.&)!/-(!%,3$/4!34/%%!A@<*.$3/-!:%)3#,4,8$3/4!@%%,3$/&$,-=!TUUZB=!
0$&#!*2/<14*%!,5!'%*5'4!$-&*.7*-&$,-%!A*989=!f,,(</-=!f4*--=!M,#4$8=!M/-)/.(=!i!
M,.8*%=!TUU_g!M,.8*%!TUW[B9!@%!%&'($*%!3,-('3&*(!,-!1,7*.&)!/-(!<*-&/4!#*/4&#!#/7*!
5,3'%*(!,-!&#*!*55*3&$7*-*%%!,5!&#*./1)!,-!,'&3,<*%=!5*0!#/7*!$-7*%&$8/&*(!&#*!
*21*.$*-3*%!,5!&#,%*!1.,7$($-8!&#*./1)!AM,.8*%=!TUW[g!G<$&#=!TUWUB9!
!
a/7$-8!1*.%,-/4!+-,04*(8*!,5!3,44*/8'*%!$-!1.$7/&*!1./3&$3*!0,.+$-8!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)=!$&!0,'4(!;*!$-&*.*%&$-8!&,!($%3,7*.!0#*&#*.!&#*%*!&#*./1$%&%!
*21*.$*-3*!;'.-,'&=!%&.*%%!/-(!#*414*%%-*%%!$-!,.(*.!&,!($%3,7*.!&#*!3,1$-8!%&./&*8$*%!
&#*)!</)!*<14,)9!?&!$%!&#*!#,1*!&#/&!&#$%!*214,./&$,-!0$44!/((!&,!&#*!/(7/-3*<*-&!,5!
&#*./1*'&$3!$-&*.7*-&$,-%9!P$.%&4)=!;)!$(*-&$5)$-8!0#/&!0,.+%!$-!,55*.$-8!1%)3#,&#*./1)!
&,!34$*-&%!4$7$-8!$-!1,7*.&)!&#,%*!0#,!/.*!$-&*.*%&*(!$-!&#$%!0,.+!</);*!;*&&*.!*`'$11*(!
&,!(*7*4,1!/&&.$;'&*%!-**(*(!5,.!&#*!0,.+9!"#$%!0,'4(!*-/;4*!&#*<!&,!</+*!$-5,.<*(!
(*3$%$,-%!/;,'&!#,0!;*%&!&,!<,7*!5,.0/.(!0$&#!&#*$.!34$*-&%9!G*3,-(4)=!'-(*.%&/-($-8!
&#*%*!*21*.$*-3*%!3,'4(!1.,7$(*!+-,04*(8*!/-(!$-5,.</&$,-!&,!;.$-8!/;,'&!3#/-8*%!/-(!
$-&*.7*-&$,-%!5,.!34$*-&%!4$7$-8!$-!1,7*.&)=!/-!$-3.*/%$-84)!7'4-*./;4*!1,1'4/&$,-9!!
"#$.(4)=!8$7*-!&#*!-'<*.,'%!3'&%!&,!8,7*.-<*-&!%*.7$3*%=!$&!0,'4(!,55*.!'%!/!;*&&*.!
! %(!
'-(*.%&/-($-8!/%!&,!#,0!&#*./1$%&%!-/7$8/&*!/-)!%)%&*<$3!;/..$*.%!&#*)!*-3,'-&*.!$-!
&#*$.!0,.+!/-(!#,0!&#*%*!/.*!/((.*%%*(9!a*-3*!&#*!,7*./44!,;]*3&$7*!,5!&#$%!%&'()!$%!&,!
8/$-!$-%$8#&%!/-(!/-!'-(*.%&/-($-8!,5!&#*./1$%&%I!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
>TQ!!U2,20'./!OC2,3(&),!
"#*!%1*3$5$3!`'*%&$,-%!/.*C!
!!c#/&!/.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)d!
!!a,0!0*44!1.*1/.*(!/.*!&#*./1$%&%!5,.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)d!
!!a,0!/.*!,;%&/34*%!A$5!/-)B!</-/8*(d!
!
>TA!SDV2.3(82,!
•! ",!*214,.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!
/-(!&,!'-(*.%&/-(!&#*./1$%&%I!1*.%,-/4!`'/4$&$*%!&#/&!*-/;4*!&#*<!&,!(,!&#*!],;9!
•! ",!$-7*%&$8/&*!&#*./1$%&%I!1.*1/.*(-*%%!5,.!&#*$.!0,.+!/-(!&#*$.!1*.3*1&$,-%!,5!
&#*$.!0,.+!
•! ",!$(*-&$5)!,;%&/34*%!,.!3#/44*-8*%!&#*)!*21*.$*-3*!/-(!#,0!&#*)!-/7$8/&*!,.!
</-/8*!&#*%*!,;%&/34*%!
! %)!
F/0$32'!16&!
H(32'03C'2!U28(26!
!
@T>:!+&82'3-W!,3'2,,!0)E!92)30%!/20%3/!
"#$%!3#/1&*.!/$<%!&,!.*7$*0!.*4*7/-&!4$&*./&'.*!/-(!.*%*/.3#!/-(!;*8$-%!0$&#!/-!,'&4$-*!
,5!#,0!1,7*.&)!#/%!;**-!7$*0*(!,7*.!&#*!)*/.%!0$&#$-!&#*!R-$&*(!N$-8(,<!ARNB=!
$-34'($-8!5$-($-8%!5.,<!3'..*-&!R-$&*(!G&/&*%!ARGB!%&'($*%!/-(!<,(*4%!,5!&#*./1$%&%!
0,.+$-8!0$&#!1*,14*!*21*.$*-3$-8!1,7*.&)9!"#*!3#/1&*.!3,-34'(*%!;)!($%3'%%$-8!&#*!
4$&*./&'.*!/-(!0#/&!&#$%!<*/-%!5,.!&#*!3'..*-&!.*%*/.3#!*-`'$.)9!M)!;*$-8!&./-%1/.*-&=!
&#*!.*%*/.3#*.!#/%!%,'8#&!5.,<!&#*!;*8$--$-8!&,!%#,0!&#*!%&.*-8&#%!/-(!4$<$&/&$,-%!,5!
&#*!4$&*./&'.*!.*7$*0!%,!&#/&!&#*!1/%%$,-!5,.!&#$%!&,1$3!;*3,<*%!/-!/%%*&!./&#*.!&#/-!/!
;4$-(!%1,&9!"#$%!/11.,/3#!&,!&#*!4$&*./&'.*!.*7$*0!0$44!%'11,.&!&#*!.*/(*.!$-!1,%$&$,-$-8!
&#*!.*%*/.3#*.!$-!.*4/&$,-!&,!&#*!4$&*./&'.*!&#/&!#/%!;**-!%*4*3&*(=!0#*&#*.!3,-%3$,'%4)!,.!
,&#*.0$%*=!0#$3#!#/%=!$-!&'.-=!%#/1*(!&#$%!.*7$*09!
!
@T@:!<0.7*'&C)E!
?-!,.(*.!&,!3,-&*2&'/4$%*!&#$%!3'..*-&!%&'()=!&#*!;/3+8.,'-(!,-!4$&*./&'.*!/;,'&!
1,7*.&)!/-(!#,0!&#$%!#/%!%#/1*(!3'..*-&!&#*,.$*%!$%!3,-%$(*.*(9!J7*.!&#*!1/%&!,-*!
#'-(.*(!)*/.%=!%,3$/4!1,4$3$*%!#/7*!.*5*..*(!&,!3,1$,'%!/<,'-&%!,5!.*7$*0%!,-!1,7*.&)=!
3#/-8$-8!&#*!34/%%$5$3/&$,-%!,5!&#,%*!*21*.$*-3$-8!1,7*.&)!5.,<!)*/.!&,!)*/.9!
a$%&,.$3/44)=!&#,%*!3,-%$(*.*(!l4$7$-8!$-!1,7*.&)I!0*.*!(*%3.$;*(!/%!l(,0-!/-(!,'&%I=!
l5,,(!(*1.$7*(I!l#,<*4*%%I!/-(!l(*%&$&'&*I!AG<$&#=!TUWUB9!"#*!8,7*.-<*-&!#/%!&/+*-!
&#*!4*/(!$-!1.,7$($-8!5,.!&#,%*!$-!%,3$*&)!*21*.$*-3$-8!1,7*.&)9!P,.!$-%&/-3*=!/!1,,.!4/0!
0/%!3.*/&*(!$-!WZY_!%,!&#/&!&#,%*!0#,!0*.*!'-/;4*!&,!0,.+!0*.*!8$7*-!%,<*!<,-*)!&,!
#*41!&#*<!%'.7$7*!Aa'&3#$%,-=!W__TB9!K'.$-8!&#*!W_XUI%!&,!W_^UI%!.*1,.&%!%#,0!4,0!
! %*!
4*7*4%!,5!1,7*.&)!/-(!/!<,.*!%&/;4*!3,<<'-$&)=!$-34'($-8!/!0/)!&,!,;]*3&$7*4)!<*/%'.*!
1,7*.&)!*%&/;4$%#*(!&#.,'8#!/!1,7*.&)!4$-*!Af4*--*.%&*.=!a$44%=!:$/3#/'(!i!c*;;=!
TUU[B9!
!
"#*!W_ZUI%!%/0!1,7*.&)!1*/+!/&!Z9Y!<$44$,-!1*,14*!AO/3+!i!Q/-%4*)=!W_ZXB=!
/-(!.*%*/.3#*.%!'%$-8!,;]*3&$7*!<*/-%!&,!<*/%'.*!1,7*.&)!($%3,7*.*(!&#/&!(*1.*%%$,-=!
%&.*%%=!%*456*%&**<!$%%'*%=!%&$8</=!1,0*.4*%%-*%%=!/-(!#,1*4*%%-*%%!0*.*!3,<<,-!
*55*3&%!5,.!&#,%*!,-!4,0!$-3,<*!/-(!4$7$-8!$-!1,7*.&)!AL,#*-=!W__TB9!@-!J55$3*!,5!
H/&$,-/4!G&/&$%&$3%!AJHG=!TUWZB!.*7$*0!,5!&#*!4$&*./&'.*!$-!TUWS!5,'-(!&#/&!^9Zn!,5!&#*!
RN!1,1'4/&$,-=!*`'$7/4*-&!&,!/.,'-(![9Y!<$44$,-!0*.*!3,-%$%&*-&4)!*21*.$*-3$-8!
1,7*.&)9!?-!TUWX=!&#$%!5$8'.*!.,%*!&,!WS!<$44$,-!1*,14*=!/-(!$%!.$%$-8!AJHG=!TUWZB!
/<,'-&$-8!&,!TWn!/33,.($-8!&,!&#*!K*1/.&<*-&!5,.!c,.+!/-(!:*-%$,-%!AKc:=!TUW^B9!
"#*!?-%&$&'&*!5,.!P$%3/4!G&'($*%!Aa,,(!i!c/&*.%=!TUW^/B!.*1,.&*(!&#/&!TW9_n!,5!
M.$&,-%!0*.*!4$7$-8!$-!.*4/&$7*!1,7*.&)9!@33,.($-8!&,!&#*!J55$3*!,5!H/&$,-/4!G&/&$%&$3%!
AJHG=!TUWZB=!/;,'&!,-*!&#$.(!,5!&#*!RN!1,1'4/&$,-!0/%!(**<*(!&,!;*!$-!1,7*.&)!
;*&0**-!TUWU!/-(!TUWS=!/55*3&$-8!/;,'&!W_9S!<$44$,-!1*,14*9![Un!,5!&#*%*!0*.*!/8*(!
YX!)*/.%!/-(!,7*.=!/-(!SUn!,5!&#,%*!'-(*.!YX9!YUn!,5!&#*%*!4$7*!$-!#,'%*#,4(%!0$&#!
%$-84*!1/.*-&%!/-(![Yn!$-!%$-84*!/('4&!#,'%*#,4(%9!@%!0*44!/%!/55*3&$-8!<*-&/4!/-(!
1#)%$3/4!#*/4&#=!1,7*.&)!(*&*.%!1/.*-&%!5.,<!1.,7$($-8!/!3,<1/%%$,-/&*!/-(!$-%1$.$-8!
*-7$.,-<*-&!5,.!3#$4(.*-!&,!(*7*4,1!%,3$/44)=!*<,&$,-/44)!/-(!3,8-$&$7*4)=!&#*.*;)!
$<1/3&$-8!,-!%,3$/4!/-(!*3,-,<$3!%&/&'%!/-(!&#*!`'/4$&)!,5!4$5*!A>44$,&&=!TUWYB9!>44$,&!
ATUWYB!/4%,!%#,0*(!&#/&!&#*%*!3#$4(.*-!5/3*(!$-3.*/%*(!3#/-3*%!,5!%'55*.$-8!0$&#!1,,.!
1#)%$3/4!/-(!<*-&/4!#*/4&#!$-!/('4&#,,(=!$-34'($-8!&#*!.$%+!,5!%'55*.$-8!8./7*=!*-('.$-8!
/-(!4$5*64$<$&$-8!$44-*%%*%9!L#$4(!1,7*.&)!/4,-*!</)!$-3'.!/!3,%&!&,!&#*!RN!*3,-,<)!$-!
&#*!.*8$,-!,5!oT_!;$44$,-!)*/.4)=!/-(!3/-!.*%'4&!$-!($55$3'4&$*%!0$&#!5'&'.*!1.,%1*3&%!/-(!
! %+!
0*446;*$-8!AR-0$-=!TUW[B9!
!
@!%'.1.$%$-8!%&/&$%&$3!%#,0%!&#/&!TXn!,5!&#,%*!34/%%*(!/%!l4$7$-8!$-!1,7*.&)I!/.*!
4,0!1/$(!1';4$36%*3&,.!0,.+*.%!A@%#0,.&#6a/)*%=!TUW^B9!@11$,=!@--6L#/<;*.=!/-(!
O/,!ATUWSB!%'88*%&!&#$%!TXn!*7$(*-3*%!/!1.*%%$-8!-**(!5,.!1%)3#,4,8$3/4!&#*./1$*%!&,!
;*!</(*!/7/$4/;4*!-,&!,-4)!&,!&#,%*!*21*.$*-3$-8!.*4/&$7*!1,7*.&)!;'&!&,!&#,%*!0$&#!
0$(*.!$%%'*%!,5!1,7*.&)9!L#/%*!/-(!c/4+*.!ATUWTB!/4%,!%'88*%&!&#$%!0$(*.!1.,7$%$,-!,5!
&#*./1)!3,'4(!%'11,.&!&#*./1*'&$3!%*.7$3*%!&,!;*!;*&&*.!*`'$11*(=!&,!1.,7$(*!/!<,.*!
#,4$%&$3!%*.7$3*!&,!(*/4!0$&#!&#*!$<1/3&!,5!1,7*.&)6(.$7*-!%&$8</!/-(!%#/<*!$-!&*.<%!,5!
/-!$-($7$('/4I%!1*.%,-/4!#*/4&#9!"#$%!%&/&$%&$3!#$8#4$8#&%!/!8/1!.*8/.($-8!&#*!1.,7$%$,-!
,5!%'11,.&!5,.!&#,%*!0#,!*21*.$*-3*!/-(!1.*%*-&!0$&#!$%%'*%!.*4/&*(!&,!1,7*.&)9!"#$%!
5'.&#*.!*<1#/%$%*%!&#*!-**(!&,!'-(*.%&/-(!0#/&!+$-(!,5!%'11,.&!-**(%!&,!;*!,55*.*(=!
0#/&!&#$%!4,,+%!4$+*!/-(!#,0!$&!$%!</-/8*(9!
!
@T?:!"8(E2).2!&5!().'20,2E!92)30%!/20%3/!)22E!()!$2&$%2!2#$2'(2).()*!$&82'3-!
?<1.,7$-8!@33*%%!&,!:%)3#,4,8$3/4!"#*./1$*%!A?@:"B!#/%!.*3*-&4)!;*8'-!&,!.*3,8-$%*!
&#/&!&#*!.*3,7*.)!./&*%!&*-(!&,!;*!4,0*.!$-!/.*/%!,5!0$(*%1.*/(!(*1.$7/&$,-=!/-(!#*-3*!
#/7*!;*8'-!&,!,55*.!5,,(!7,'3#*.%!&,!34$*-&%!%*456.*5*..$-8!/%!4$7$-8!$-!1,7*.&)!AP/$./+=!
TUWZB9!P/$./+I%!ATUWZB!.*%*/.3#!,5!&#*!W!<$44$,-!1*,14*!.*5*..*(!&,!?@:"!%*.7$3*%!$-!
TUW^!#$8#4$8#&%!&#*!1,0*.4*%%!1,%$&$,-!&#/&!&#*./1*'&$3!0,.+*.%!*21*.$*-3*(!0#*-!
,55*.$-8!%'11,.&!&,!34$*-&%!4$7$-8!$-!1,7*.&)9!"#$%!%&'()!.*7*/4*(!&#/&!,-4)!SXn!,5!?@:"!
34$*-&%!5.,<!&#*!<,%&!(*1.$7*(!3,<<'-$&$*%!.*3,7*.*(!$-!&#*./1)=!3,<1/.*(!&,!XXn!,5!
34$*-&%!5.,<!4*%%!(*1.$7*(!/.*/%9!c$&#!/!TUn!8/1!$-!.*3,7*.)!./&*%=!&#$%!%&'()!%#,0%!
&#/&!$-($7$('/4%!4$7$-8!$-!1,7*.&)!</)!%&.'884*!4,-8*.!0$&#!&#*$.!(*1.*%%$,-!,.!/-2$*&)=!
,.!-,&!;*-*5$&!<'3#!5.,<!&#*$.!&#*./1)9!P/$./+!ATUWZB!;*4$*7*%!&#/&!(*1.$7/&$,-!3/'%*%!
! %,!
3,<<'-$&$*%!&,!5/44!;*#$-(=!0#$3#!$%!4$+*4)!&,!$<1/3&!/-(!.*54*3&!&#*$.!1./3&$3/4!-**(%!/%!
/!.*%'4&9!:./3&$3/4!-**(%!$-34'(*!/(*`'/&*!%,3$/4!#,'%$-8=!0#$3#!$%!$-!(*34$-*!A19[B!/-(!
&#*!/7/$4/;$4$&)!,5!5,,(=!0#$3#!$%!*7$(*-3*(!;)!&#*!$-3.*/%*(!'%*!,5!5,,(!;/-+%!A19TUB!$-!
&#*!%/<*!/.*/%!/!4,0*.!1,%$&$7*!,'&3,<*!,5!&#*./1*'&$3!$-&*.7*-&$,-%!ATUn!8/1B!/.*!
.*1,.&*(!A19ZB9!c$&#!/!.$%*!$-!(*</-(!5,.!&#*./1)!5.,<!$-($7$('/4%!0$&#!1./3&$3/4!-**(%!
&#*.*!$%!/!8.,0$-8!&*-%$,-!0$&#$-!<*-&/4!#*/4&#!%*.7$3*%g!P/$./+I%!ATUWZB!%&'()!
#$8#4$8#&%!/!1.*%%$-8!-**(!5,.!3,6],$-*(!%*.7$3*%!&,!%'11,.&!1*,14*!$-!1./3&$3/4!0/)%!
0$&#$-!<*-&/4!#*/4&#!1.,7$%$,-9!M.,-5*-;.*--*.I%!AW_^_B!$-&*./3&$-8!*3,4,8$3/4!4*7*4%!
0#$3#!$<1/3&!'1,-!&#,%*!$-!1,7*.&)!.*54*3&%!&#*%*!<'4&$64*7*4!$%%'*%!&#/&!34$*-&%!/-(!
&#*./1$%&%!%&.'884*!&,!/((.*%%9!:/-!/-(!L#$,'!ATUU[B!1,%$&!&#/&!#,1*4*%%-*%%!#/%!&#*!
*55*3&!,5!$<1/3&$-8!/!34$*-&%I!1#)%$3/4!/-(!1%)3#,4,8$3/4!0*446;*$-8!$-!&*.<%!,5!4/3+$-8!
*-*.8)!/-(!*21*.$*-3$-8!/!(*3.*/%*(!<,,(=!;,&#!,5!0#$3#!3/-!%$8-$5$3/-&4)!$<1/3&!
.*3,7*.)9!:/.&$3$1/-&%!8./114*(!0$&#!(*5$-$-8!1,7*.&)=!(*/4$-8!0$&#!8,7*.-<*-&!
%*.7$3*%!%'3#!/%!#,'%$-8=!(*;&!/-(!;*-*5$&%=!/44!,5!0#$3#!&#*)!5,'-(!(*</-($-8=!
5.'%&./&$-8!/-(!%&.*%%5'4!AK,(%,-=!W__ZB9!
!
@TB!F/0%%2)*()*!)03C'2!&5!E25()()*!$&82'3-!
a$%&,.$3/44)=!1,7*.&)!$%!($55$3'4&!&,!(*5$-*9!@33,.($-8!&,!AN*44)!i!O3N*-(.$3+=!TUU^B=!
1*,14*!/.*!%/$(!&,!;*!$-!/;%,4'&*!1,7*.&)!$5!&#*)!(,!-,&!#/7*!&#*!;/%$3!.*`'$.*<*-&%!&,!
%'.7$7*!%'3#!/%!5,,(=!/(*`'/&*!#,'%$-8=!%'55$3$*-&!34,&#$-8!,.!<*($3$-*%9!E*4/&$7*!
1,7*.&)=!,-!&#*!,&#*.!#/-(=!$%!&#*!*7*.)(/)!%&.'884*!&,!1/.&$3$1/&*!$-!/3&$7$&$*%!*-],)*(!
;)!,&#*.%!$-!&#/&!3,<<'-$&)!('*!&,!4,0!$-3,<*9!E*4/&$7*!1,7*.&)!$%!<,%&!3,<<,-4)!
'%*(!&,!(*5$-*!1,7*.&)!$-!&#*!RN!/-(!*`'/&*%!*/3#!$-($7$('/4!#,'%*#,4(I%!$-3,<*!&,!
&#*$.!3,'-&.)I%!/7*./8*!$-3,<*g!&#,%*!*/.-$-8!4,0*.!&#/-!YUn!,5!&#*!/7*./8*!$-3,<*!
/.*!34/%%$5$*(!/%!l4$7$-8!$-!1,7*.&)I9!:*.%$%&*-&!1,7*.&)!#/11*-%!0#*-!/-!$-($7$('/4!
! %-!
3,-%$%&*-&4)!*21*.$*-3*%!.*4/&$7*4)!4,0!$-3,<*!,7*.!/!%'%&/$-*(!1*.$,(!,5!&$<*!AJHG=!
TUW[B9!
!
O/&*.$/4!(*1.$7/&$,-%!,33'.!0#*-!/-!$-($7$('/4!3/--,&!/55,.(!3*.&/$-!&#$-8%!
&#/&!/.*!/7/$4/;4*!&,!,&#*.%!$-!&#*$.!3,<<'-$&)!,.!/.*!'-/;4*!&,!.*14/3*!0,.-!,'&!
3,<<*.3$/4!$&*<%9!c,.+4*%%-*%%!$%!3/&*8,.$j*(!/%!0#*-!&#*.*!$%!-,!/('4&!$-!/!
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34,&#$-8=!%#*4&*.!AM/;/+/.=!TUW_B!/-(!/.*!3,-%$(*.*(!/%!4$7$-8!;*4,0!&#*!1,7*.&)!4$-*9!!
"#*%*!%&'($*%!%**<!&,!.*54*3&!/!%1*3$5$3!5,3'%!,5!1,7*.&)!%'3#!/%!5,,(!1,7*.&)=!&./-%1,.&!
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/;4*!&,!/55,.(=!5,.!*2/<14*=!$-&*.-*&!/33*%%!&,!3,-&/3&!,&#*.%!,.!<,-*)!&,!&./7*4!&,!4,,+!
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TUW^B=!/-(!$&!$%!'%*(!&,!<*/%'.*!&#*!-'<;*.!,5!1*,14*!0#,=!('*!&,!4,0!$-3,<*=!%&.'884*!
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! &&!
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8*-*./&$,-!,5!$-&*.*%&!$-!/-(!$<1.,7*<*-&!,5!1./3&$3*=!&./$-$-8=!/-(!8'$(*4$-*%!
1*.&/$-$-8!&,!$-&*.7*-&$,-%!3,-3*.-$-8!1*,14*!*21*.$*-3$-8!1%)3#,4,8$3/4!($%&.*%%!/%!/!
.*%'4&!,5!4$7$-8!$-!1,7*.&)9!
!
K*%1$&*!&#*!/%%,3$/&$,-!;*&0**-!<*-&/4!#*/4&#!($55$3'4&$*%!/-(!&#*!($%&.*%%$-8!
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! &(!
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($.*3&4)!/&&*-(!&,!1,,.!34$*-&%I!</&*.$/4!-**(%!$-!&#*!3,-&*2&!,5!1%)3#,&#*./1)9!"#$%!$%!
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1.*7$,'%!`'/-&$&/&$7*!4$&*./&'.*!,-!&#*!7/4'*!,5!/(7,3/&$-8!,-!34$*-&%I!;*#/45!A*989!f.,&*!
*&!/49=!TUU^g!O$./-(/!*&!/49=!TUUSB9!
!
G<$&#!*&!/4=!ATUWSB!$-!&#*!RG!*214,.*(!&#*!4$-+!;*&0**-!1,7*.&)!/-(!<*-&/4!$44!
#*/4&#!$-!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*)!5,'-(!&#*!4$-+!$%!('*!&,!
$%%'*%!0$&#!%)%&*<$3=!%&.'3&'./4!3/'%*%!$-!&#*$.!0,.+!3,'14*(!;)!/!4/3+!,5!</&*.$/4!/-(!
%,3$/4!%'11,.&9!"#*!.*%*/.3#*.%!.*1,.&!&#/&!/4&#,'8#!&#*./1$%&%!(*7*4,1!%&.,-8!*<1/&#)!
5,.!&#*$.!34$*-&%=!</$-&/$-*(!$-3.*/%*(!*<1/&#)=!'-(*.%&/-($-8!/-(!.*%1*3&!&,0/.(%!&#*!
14$8#&!,5!&#*$.!34$*-&%=!&#*)!/4%,!5*4&!D,7*.0#*4<*(=F!D;'.-*(!,'&=F!/-(!D,7*.4,/(*(F9!!
! &)!
P'.&#*.<,.*=!&#*$.!1/.&$3$1/-&%!/&&.$;'&*(!1,7*.&)!/%!/!(*&*.<$-$-8!5/3&,.!$-!&#*$.!
34$*-&%I!3$.3'<%&/-3*%!/-(!/44'(*(!&,!%)%&*<%!&#/&!&*-(!&,!&./1!34$*-&%!$-&,!1,7*.&)9!!
G<$&#!*&!/49!ATUWSB!5,'-(!&#/&!;'$4($-8!/!%,'-(!&#*./1*'&$3!.*4/&$,-%#$1!&,8*&#*.!0$&#!
*7$(*-3*6;/%*(!&.*/&<*-&!0#$3#!3,-%$%&*(!,5!$-&*-%$7*!,'&.*/3#=!3'4&'./4!%*-%$&$7$&)=!
/-(!&*/<0,.+!3/-!4*/(!&,!1,%$&$7*!,'&3,<*%9!a,0*7*.=!&#*)!/4%,!($%3,7*.*(!&#/&!/!
&#*./1$%&!0#,!*21*.$*-3*%!%&.,-8!5**4$-8%!,5!#,1*4*%%-*%%!</)!%&$54*!&#*!1.,3*%%!,5!
&#*./1)!$-!&*.<%!,5!$&%!7/4'*!/-(!4,-86&*.<!1.,('3&$7$&)9!@%!G<$&#!*&!/49!ATUWSB!%&'()!
'%*%!&#*!RG!(*5$-$&$,-!&#/&!5,3'%*%!,-!&#*./1$%&%!0,.+!0$&#!34$*-&%!0#,!4/3+!;/%$3!
-**(%=!/!.*5*.*-3*!&,!O/%4,0I%!#$*./.3#)!,5!-**(%!&#*,.)!AO/%4,0=!W_[SB!%**<%!
1*.&$-*-&!#*.*!/%!$&!$%!'-(*.%&/-(/;4*!&#/&!&#*./1$%&%!</)!5/3*!($55$3'4&$*%!,.!;'.-,'&!$-!
#*41$-8!$-($7$('/4%!&,!%/&$%5)!&#*$.!<,%&!5'-(/<*-&/4!-**(!;*5,.*!1.,8.*%%$-8!,-!&,!
,&#*.!#$8#*.!4*7*4!-**(%9!"#$%!5'.&#*.!%1*/+%!&,!&#*,.*&$3/4!7$*0%!&#/&!%'88*%&!&#/&!
&#*./1$%&%!</)!;'.-,'&!;*3/'%*!1*,14*!4$7$-8!$-!1,7*.&)!</)!,.!</)!-,&!;*!.*3*1&$7*!&,!
&#*./1)!;*3/'%*!&#*$.!3$.3'<%&/-3*%!3,-%1$.*!&,!</+*!$&!7*.)!#/.(!5,.!&#*$.!;/%$3!-**(%!
&,!;*!<*&9!"#$%!%**<%!/-!$<1,.&/-&!/.*/!&,!3,-%$(*.!/-(!&,!*2/<$-*!$-!<'3#!8.*/&*.!
(*&/$49!
!
M,.8*%I!ATUW[B!.*%*/.3#!'%$-8!/!5*<$-$%&I%!3.$&$3/4!/11.,/3#!5,3'%*%!,-!
<'4&$4*7*4!1,0*.!.*4/&$,-%!/-(!;,'-(/.)!%*&&$-89!"#$%!%&'()!5,'-(!&#/&!;*3/'%*!34$*-&%!
4$7$-8!$-!1,7*.&)!</)!;*!5**4$-8!'-#*/.(=!($%*<1,0*.*(!/-(!%3.'&$-$%*(!$-!,.(*.!&,!
#/7*!&#*$.!-**(%!<*&=!&#*./1$%&%!0,.+$-8!0$&#!&#*%*!34$*-&%!</)!-**(!&,!%*&!;,'-(/.$*%!
/%!/!+*)!/%1*3&!,5!&#*./1)!0#*-!/(7,3/&$-8!,-!&#*$.!34$*-&%I!;*#/459!M,'-(/.$*%!$-34'(*!
<,($5)$-8!#,0!&$<*!$%!/44,3/&*(!&,!&#*!&#*./1)!%*%%$,-%=!</+$-8!/(]'%&<*-&%!5,.!
4/&*-*%%!/%!%,<*!34$*-&%!</)!&/+*!;'%*%!A&#*%*!/.*!3#*/1*.!&#/-!&./$-%B=!%,<*!</)!0/4+!
4,-8!($%&/-3*%!('*!&,!/-!$-/;$4$&)!&,!1/)!&./7*4!5/.*%=!0#/&!4,3/&$,-!&,!<**&!/-(!#,0!
! &*!
4,-8!&#*./1)!4/%&%9!"#$%!%&'()!%&.*%%*%!&#*!$<1,.&/-3*!,5!54*2$;$4$&)!0#*-!0,.+$-8!0$&#!
34$*-&%!$-!1,7*.&)!AM.,0-=!TUU_g!G<$&#=!TUUUB9!E*%*/.3#*.%!A*989!:'8/3#!i!f,,(</-=!
TUW[B!-,&*(!&#*!&#*./1$%&%I!0$44$-8-*%%!&,!*214,.*!1/.&$3$1/-&%I!1./3&$3/4!$%%'*%!%'3#!/%!
#,0!<'3#!&$<*!$%!.*`'$.*(!5,.!%*%%$,-%=!0#*.*!&#*./1)!%#,'4(!&/+*!14/3*=!#,0!
3#$4(3/.*!$%!0,.+*(!,'&=!*&3=!0*.*!3.$&$3/4!/%1*3&%!,5!&#*!&#*./1*'&$3!*-(*/7,'.9!
!
"#*%*!%&'($*%!%'11,.&!&#*!$(*/!&#/&!<*-&/4!#*/4&#!($%,.(*.%!/.*!1.*7/4*-&!$-!
/.*/%!,5!*2&.*<*!1,7*.&)!('*!&,!&#*!<'4&$14*!%&.*%%,.%!/%%,3$/&*(!0$&#!&#*!
3,-%*`'*-3*%!,5!1,7*.&)!AM/%%'+=!M'3+-*.=!:*.4,55=!i!M/%%'+!W__Zg!M*44*=!W__UB9!
L,3#./-*!AW_ZSB9!L,3#./-*I%!AW_ZSB!%&'()!%#,0%!&#/&!&#*!1,,.*.!,-*!$%=!&#*!<,.*!
4$+*4)!/!1*.%,-!3/-!;*!($/8-,%*(!0$&#!/!<*-&/4!#*/4&#!1.,;4*<9!P,'.!;.,/(!
1%)3#,4,8$3/4!3/&*8,.$*%!4$-+*(!&,!1,7*.&)!$-7,47*!%&.*%%=!*234'%$,-=!1,0*.4*%%-*%%!/-(!
%,3$/4!$%,4/&$,-!Af,,(</-!*&!/49=!TUWTB9!f,,(</-!*&!/49!ATUWTB=!*214/$-!&#/&!*2$%&*-&$/4!
%&.*%%!3/-!.*4/&*!&,!$-%*3'.$&$*%!%'3#!/%!/!4/3+!,5!5,,(!/-(!$-%*3'.*!#,'%$-8!AN'%#*4=!
f.'1&/=!f**=!i!a//%=!TUUYB9!f,,(</-!*&!/49I%!ATUWTB!.*%*/.3#!*3#,*%!&#*!5$-($-8%!,5!/!
.*1,.&!1';4$%#*(!;)!:%)3#,4,8$%&%!@8/$-%&!@'%&*.$&)!AO3f./&#=!f.$55$-!i!O'-()=!
TUWXB=!.*8/.($-8!&#*!8./7$&)!,5!#/.(%#$1!$-('3*(!;)!&#*!1%)3#,4,8$3/4!*55*3&%!,5!
5$-/-3$/4!%&./$-!/-(!/'%&*.$&)9!?-&*.*%&$-84)=!&#*)!($%3,7*.*(!&#/&!1/.&$3$1/-&%!.*1,.&*(!
;*$-8!/55*3&*(!<,%&4)!&#.,'8#!l5*/.!/-(!<$%&.'%&I!,5!,&#*.%=!l#'<$4$/&$,-!/-(!%#/<*I=!
l$%,4/&$,-!/-(!4,-*4$-*%%I=!l5**4$-8!&./11*(!/-(!1,0*.4*%%-*%%I!/-(!4/%&4)=!l$-%&/;$4$&)!
/-(!$-%*3'.$&)I9!O3f./&#!*&!/49I%!ATUWXB!.*1,.&!'-(*.1$-%!</-)!,5!&#*!1,7*.&)6<*-&/4!
#*/4&#!4$-+%!5,'-(!&#.,'8#,'&!&#$%!.*7$*0!,5!&#*!4$&*./&'.*9!
!
!
!
! &+!
@TQT>!1/2'0$2C3(.!9&E2%,!0)E!0$$'&0./2,!
O,(*4%!/.*!-*3*%%/.)!&,,4%!5,.!'-(*.%&/-($-8!&#*!1#*-,<*-,-!,5!1,7*.&)!/-(!&,!
*214,.*!&#*!;/%*!5.,<!0#$3#!&#*./1$%&%!/-(!,&#*.%!$-!%,3$*&)!3/-!$<14*<*-&!/11.,/3#*%!
&,!%'11,.&!&#*$.!34$*-&%9!"#*./1*'&$3!<,(*4%!,55*.!/-!*214/-/&$,-!/-(!/-!/0/.*-*%%!,5!
1,7*.&)!/%!0*44!/%!&#*!1,%$&$,-%!#*4(!;)!&#,%*!0#,!3.*/&*!/-(!/114)!&#*%*!<,(*4%9!"#*!
-*2&!%*3&$,-!,'&4$-*%!&#*!;$,4,8$3/4!A<*($3/4B!<,(*4=!%,3$/4!/-(!1%)3#,4,8$3/4!<,(*4%!
,5!1,7*.&)9!"#*!5,3'%!$%!%1*3$5$3/44)!,-!#,0!&#*%*!7$*0%!3,-3*1&'/4$%*!1,7*.&)9!
!
@TQT@!<(&%&*(.0%!N&E2%!&5!+&82'3-!
K'.$-8!&#*!W_ZUI%=!<*-&/4!#*/4&#!1.,5*%%$,-/4%!'%*(!/!<*($3/4!/11.,/3#!0#$3#!&*-(%!&,!
1.*%3.$;*!<*($3/&$,-!/-(!&,!&.*/&!$-($7$('/4!%)<1&,<%!AM*-&/44=!TUU[B9!"#$%!<*($3/4!
<,(*4!,5!5,.<'4/&$,-!'-(*.1$-%!<,%&!HaG!1%)3#,4,8$3/4!%*.7$3*%9!"#$%!<,(*4!#/(!&#*!
*55*3&!,5!%#$5&$-8!/&&*-&$,-!/0/)!5.,<!3'4&'./4!/-(!%,3$/4!3/'%*%!AG<$&#=!TUWUB9!
M*&0**-!W_ZW!/-(!TUUU=!,-4)!WZn!,5!1';4$%#*(!1/1*.%!AM4'%&*$-=!O3c#$.&*.=!i!:*..)=!
TUUXB=!$-!</],.!RG!3,'-%*44$-8!],'.-/4%!*2/<$-*(!/!1,&*-&$/4!4$-+!;*&0**-!%,3$/4!34/%%!
/-(!1,7*.&)!AQ,&&!i!M'44,3+=!TUUWg!G<$&#=!TUU_=!TUWUB9!M)!-/..,0$-8!&#*$.!34/$<%!&,!
&#*!($%3$14$-*!,5!1%)3#,4,8)=!&#*!/;,7*!/'&#,.%!%'88*%&!&#/&!$%%'*%!%'3#!/%!%,3$/4!34/%%=!
/-(!1,7*.&)!#/7*!;**-!8$7*-!4$&&4*!/&&*-&$,-9!M*3/'%*!,5!&#$%=!G<$&#!ATUWUB!3,-%$(*.%!
&#/&!.*%*/.3#!%1/--$-8!)*/.%!&#/&!#$8#4$8#&!&#*!3#.,-$3!*55*3&%!,5!1,7*.&)!/-(!$&%!
.*%'4&$-8!1%)3#,4,8$3/4!/-(!1#)%$3/4!#/.<!#/%!8,-*!'--,&$3*(!AG<$&#=!TUWUB9!P.,<!&#$%!
1,%$&$,-=!G<$&#!ATUWUB!%'88*%&%!&#/&!3,'-%*44$-8!1%)3#,4,8$%&%!#/7*!-*84*3&*(!&,!
*-8/8*!$-!.*%*/.3#!$-&,!%,3$/4!34/%%=!*3,-,<$3!5/$.-*%%!/-(!#,0!&#$%!/55*3&%!1./3&$3*=!
&#*,.)=!/-(!.*%*/.3#9!G<$&#!ATUWUB!1.,1,%*%!&#/&!&#$%!1,%$&$,-!$%!'-/33*1&/;4*=!/%!$&!</)!
&/3$&4)!*-(,.%*!/-(!.*$-5,.3*!34/%%$%<=!%,3$/463'4&'./4!7$*0%!/;,'&!<*-&/4!#*/4&#!/-(!&#*!
($55$3'4&$*%!5/3$-8!1*,14*!%&.'884$-8!&,!'-(*.%&/-(!&#*!3/'%*%!,5!&#*$.!($%&.*%%9!
! &,!
@TQT?!X&.(0%!N&E2%!&5!$&82'3-T!
G,3$/4!/11.,/3#*%!&,!1,7*.&)!3,-&/$-!7/.$,'%!&#*,.$*%!&#/&!/.*!1,4$&$3/44)!<,&$7/&*(!/-(!
0#$3#!</)!8,7*.-!#,0!1,7*.&)!$%!1*.3*$7*(9!G,<*!,5!&#*!5,3'%!$%!,-!($%3,'.%*!A*989!
%,3$/4!3,-%&.'3&$,-$%<B!0#$4%&!,&#*.%!5,3'%!<,.*!,-!1,4$&$3/4!,.!%,3$,4,8$3/4!`'/4$&$*%!,5!
1,7*.&)9!H,-*&#*4*%%=!%,<*!%,3$/4!<,(*4!&*-(%!&,!/%3.$;*!1,7*.&)!&,!/-!$-($7$('/4I%!
,0-!1*.%,-/4!3#,$3*%!0#$3#!/11*/.%!&,!.*%'4&!$-!&#*$.!5/$4$-8%=!&#*$.!/$<4*%%-*%%!/-(!/!
1*.3*$7*(!(*1*-(*-3*!,-!&#*!%,3$/4!;*-*5$&!%)%&*<9!H*7*.&#*4*%%=!/%!1.*7$,'%4)!/.8'*(=!
%'3#!;*#/7$,'.!/-(!*21*.$*-3*!,5!1,7*.&)!3/-!/4%,!;*!'-(*.%&,,(!&,!.*%'4&!5.,<!&#*!
'-*`'/4!0/)%!$-!0#$3#!%,3$*&)!/44,3/&*%!/-(!($%&.$;'&*%!.*%,'.3*%!/-(!,11,.&'-$&$*%!
AG#$4(.$3+!i!E'3*44=!TUWXB9!@4&#,'8#!G#$4(.$3+!i!E'3*44!ATUWXB!#/7*!-,&*(!&#*!
(*3.*/%$-8!*55*3&!,5!%,3$/4!34/%%!$-!&#*!RN=!.*%*/.3#!'-(*.&/+*-!;)!G/7/8*!*&!/49!ATUWSB!
%#,0%!&#/&!%,3$/4!34/%%!/-(!&#*!</--*.!$-!0#$3#!&#*!34/%%!%)%&*<!$%!</$-&/$-*(!.*</$-!
%$8-$5$3/-&g!&#/&!,11,.&'-$&$*%!/7/$4/;4*!&,!$-($7$('/4%!/.*=!&,!/!4/.8*!*2&*-&=!%&$44!
$-54'*-3*(!;)!&#*!34/%%!&#*)!,33'1)!$-!%,3$*&)9!?-!/(($&$,-=!&#*%*!/'&#,.%!1,$-&!&,!&#*!
$<1,.&/-3*!,5!%&$8</!/-(!%#/<*!*<;*((*(!$-!&#*!*21*.$*-3*!,5!1,7*.&)=!#,0!1,7*.&)!
$%!'-(*.%&,,(!/-(!&#$%=!$-!&'.-=!3/-!4*/(!&,!1.*]'($3*!/-(!-*8/&$7*!%&*.*,&)1$-8!;)!
$-%&$&'&$,-%=!$-34'($-8!&#,%*!0#,!(*4$7*.!&#*%*!%*.7$3*%9!"#*%*!$-%&$&'&$,-%=!/33,.($-8!&,!!
!
G/7/8*!*&!/49!ATUWSB!#/7*!;**-!+*)!$-!</$-&/$-$-8!&#*!%&$8</&$j/&$,-!/-(!
-*8/&$7*!*21*.$*-3*%!,5!&#,%*!4$7$-8!$-!1,7*.&)9!@!%,3$/4!<,(*4!,5!1,7*.&)!5,3'%*%!,-!
#,0!%,3$*&)!$%!%&.'3&'.*(!/-(!,.8/-$j*(!/-(!#,0!&#$%!&#*-!$<1/3&%!&#*!4$7*%!,5!&#,%*!
0#,!4$7*!$-!$&9!G/7/8*!*&!/49m%!ATUWSB!.*%*/.3#!34*/.4)!%#,0%!&#/&!&#*!0,.4(%!;*&0**-!
34/%%*%!%*4(,<!,7*.4/1=!4*&!/4,-*!$-&*.%*3&9!L4/%%!/55*3&%!-,&!,-4)!0#*.*!$-($7$('/4%!
($55*.!$-!5$-/-3$/4!%&/&'%!;'&!/4%,!$-!&#*!%$j*!,5!$-($7$('/4%I!%,3$/4!-*&0,.+%!/%!0*44!/%!
&#*!*2&*-&!&,!0#$3#!$-($7$('/4%!/.*!/;4*!&,!%,3$/4$j*!0$&#$-!&#*$.!7/.$,'%!3'4&'./4!
! &-!
3,-&*2&%9!P.,<!/!%,3$/4!/-(!/!1%)3#,4,8$3/4!7$*01,$-&=!8.,0$-8!'1!/-(!*21*.$*-3$-8!
&#*%*!($55*.$-8!%,3$/4!/-(!*3,-,<$3!3,-&*2&%!#/%!&#*!1.,1*-%$&)!&,!$<1/3&!3,-%$(*./;4)!
,-!/-!$-($7$('/4I%!&#,'8#&%=!5**4$-8%!/-(!;*#/7$,'.9!
!
@TA:!+&82'3-!0,!0!,3(*90!.&).2$3!
"#*!*21*.$*-3*!,5!1,7*.&)!#/%!;**-!%#,0-!&,!*2/3*.;/&*!*<,&$,-/4!($%&.*%%!/-(!</)!
5**(!$-&,!,&#*.!#/.(%#$1%!*989!#,<*4*%%-*%%!Af,,(</-=!G/2*=!i!a/.7*)=!W__WB9!
"#*!8.,0$-8!'%*!,5!j*.,6#,'.%63,-&./3&%!/%!*7$(*-3*(!;)!/-!*%&$</&*!,5!ZUU=UUU!
1*,14*!0,.+$-8!$-!&#*!8$8!*3,-,<)!AG$11$&&!i!@%#0,.&#6a/)*%=!TUWXB!/-(!/-!
$-3.*/%$-8!-'<;*.!,5!5,,(!;/-+%!$-!&#*!RN!6!*%&$</&*(!/&!/!<$44$,-!7$%$&%!&,!5,,(!;/-+%!
$-!TUWSbW[!6!%**<!&,!%'11,.&!&#*!$-3.*/%$-8!-'<;*.!,5!1*,14*!4$7$-8!$-!1,7*.&)!!
AO3@'4*)=!TUWXB9!"#*!1*.3*-&/8*!,5!&#,%*!'%$-8!5,,(!;/-+%=!*%1*3$/44)!%$-84*!1*,14*=!
&#*!*4(*.4)!/-(!3,'14*%!0#,!.*3*$7*!R-$7*.%/4!L.*($&!3,-&$-'*%!&,!.$%*!/-(!$%!-,0!
WY9ZXng!&#,%*!;*$-8!.*5*..*(!('*!&,!%&/.7/&$,-!#/7*!/4%,!(,';4*(!&,!<,.*!&#/-!Y9Y[n!
AO3@'4*)=!TUW^B9!O3@'4*)!ATUW^B!.*1,.&%!&#/&!&#*!'%*!,5!5,,(;/-+%!3,-&$-'*%!&,!8.,0!
/-(!/-!$-3.*/%$-8!-'<;*.!,5!1*,14*!/.*!%&.'884$-8!0$&#!$-%*3'.*!0,.+=!4,0!0/8*%!/-(!
*21*.$*-3$-8!/!#$8#!3,%&!,5!4$7$-89!a*!/.8'*%!&#/&!8,7*.-<*-&!1,4$3$*%!(,!4$&&4*!&,!
.*('3*!&#*!-'<;*.!,5!$-($7$('/4%!4$7$-8!$-!1,7*.&)!/-(!8,$-8!#'-8.)9!a*!3/44%!5,.!&#*!
8,7*.-<*-&!&,!./$%*!&#*!<$-$<'<!0/8*!%,!&#/&!1*,14*!3/-!/33*%%!/!#$8#*.!4$7$-8!0/8*9!
O3@'4*)!ATUW^B!.*1,.&*(!/!($.*3&!4$-+!;*&0**-!&#,%*!$-!'-%&/;4*!],;%=!j*.,!3,-&./3&!
#,'.%=!1/.&6&$<*!0,.+!/-(!&#*!-'<;*.!,5!1*,14*!0#,!*7*-&'/44)!%**+!/%%$%&/-3*!5.,<!
&#*!'%*!,5!5,,(;/-+%9!a*!/%3.$;*%!4,0!1/)!/-(!&#*!.$%*!$-!&#*!3,%&!,5!4$7$-8!/%!!
/7,$(/;4*!/-(!1.*7*-&/;4*!/%1*3&%!,5!8,7*.-<*-&!1,4$3$*%!&#/&!/.*!($.*3&4)!$<14$3/&*(!$-!
/-!$-3.*/%*!$-!&#,%*!4$7$-8!$-!1,7*.&)9!M/'<;*.8!*&!/49!ATUWTB=!5,'-(!&#/&!,-*!$-!5,'.!
1*,14*!0#,!0*.*!*-&$&4*(!&,!/33*%%!5,,(!;/-+%!#/(!*$&#*.!(*4/)*(!,.!5/$4*(!&,!</+*!/!
! '.!
G,3$/4!G*3'.$&)!;*-*5$&%!34/$<!;*3/'%*!,5!&#*!1*.3*$7*(!%&$8</!/&&/3#*(!&,!(,$-8!%,9!
@<$(%&!&#*%*!.*1,.&%!3,-3*.-$-8!&#*!$<1/3&!/-(!/33,<1/-)$-8!($%&.*%%!,5!1,7*.&)=!
&#,%*!4$7*!$-!1,7*.&)!</)!-,&!/33*%%!<*-&/4!#*/4&#!%*.7$3*%9!"#*!$<1/3&!,5!&#*!0$(*.!
%,3$,63'4&'./4!/&&$&'(*%=!%&$8</!/-(!&#*!$-54'*-3*!,5!8,7*.-<*-&!1,4$3$*%!.*</$-%!
4/.8*4)!'-3#/-8*(!,7*.!&#*!1/%&!XU!)*/.%!Ac/4+*.=!TUUZB9!
!
@TY:!!+&82'3-W!*2)E2'W!'0.2!0)E!$&62'!
"#*!-,&$,-!&#/&!1,7*.&)!$%!#/.<5'4!&,!$-($7$('/4!/-(!%,3$*&)!$%!0$(*%1.*/(!
AM./(%#/0=!P$-3#=!N*<1=!O/)#*0!i!c$44$/<%=!TUUSB9!@!RN!%'.7*)!;)!M./(%#/0!*&!
/49!ATUUSB!%#,0%!&#/&!TXn!,5!5*</4*%!3,<1/.*(!0$&#!TTn!,5!</4*%!4$7*(!$-!.*4/&$7*!
1,7*.&)9!"#$%!%'.7*)!%#,0*(!&#/&!<,.*!0,<*-!4$7*!$-!1,7*.&)!/-(!(*1*-(*-&!,-!
$-3,<*!%'11,.&9!P'.&#*.<,.*=!*7$(*-3*!5.,<!&#*$.!%'.7*)!$-($3/&*%!&#/&!0,<*-!/.*!
<,.*!4$+*4)!&,!;*!1,,.*.!&#/-!<*-!('*!&,!/!8*-(*.!1/)!8/1!/-(!&#/&!*<14,)<*-&!$%!
(*%$8-*(!$-!%$8-$5$3/-&4)!($%/(7/-&/8*,'%!0/)%!;)!8*-(*.!.,4*%=!%,!&#/&!&#,%*!
1*.5,.<*(!1.$</.$4)!;)!0,<*-!/.*!.*0/.(*(!;)!4,0*.!1/)!8./(*%!A>-84/-(=!TUUZB9!
K'*!&,!3/.$-8!.*%1,-%$;$4$&$*%!0,<*-!/4%,!&*-(!&,!*21*.$*-3*!$-&*..'1&$,-%!$-!&#*$.!],;!
/-(!&./$-$-8!/3&$7$&$*%9!"#*!0/)%!$-!0#$3#!&#*%*!($55*.*-3*%!/55*3&!0,<*-I%!5$-/-3$/4!
$-(*1*-(*-3*!3,-&.$;'&*%!&,!0#)!</-)!0,<*-!/.*!5$-/-3$/44)!(*1*-(*-&!,-!<*-!0#,!
</)!;*!;.*/(!0$--*.%!$-!&#*!5/<$4)!A>-84/-(=!TUUZB9!
!
E$%+!5/3&,.%!5,.!4$7$-8!$-!1,7*.&)!3/-!$-34'(*!1*,14*!3/.$-8!5,.!&#,%*!0$&#!/!
($%/;$4$&)=!4,-*61/.*-&%=!#/7$-8!/!($%/;$4$&)!/-(!4$7$-8!0$&#$-!4/.8*.!5/<$4$*%9!P,.!
$-%&/-3*=![Wn!,5!3#$4(.*-!4$7$-8!$-!%$-84*!1/.*-&!#,<*%!*21*.$*-3*!1,7*.&)=!3,<1/.*(!
&,!T[n!4$7$-8!0$&#!&0,!1/.*-&%!AJHG=!TUW[B9!J&#*.!5/3&,.%!%'3#!/%!54*2$;4*!0,.+$-8=!
4,0!0/8*%!/-(!#$8#!3#$4(3/.*!3,%&%!3/-!(*&*.!1*,14*!0#,!/.*!%$-84*!&,!4,,+!5,.!,.!8,!&,!
! '%!
0,.+9!@!%&'()!;)!&#*!h,%*1#!E,0-&.**!P,'-(/&$,-!ATUUYB!($%3,7*.*(!/!3,..*4/&$,-!
;*&0**-!3#$4(.*-!5.,<!4/.8*!5/<$4$*%!/-(!#/7$-8!/!1/.*-&!0#,!0/%!'-*<14,)*(9!"#*)!
/.*!/4%,!<,.*!4$+*4)!&,!#/7*!#/(!/!3#$4(!/&!/!),'-8!/8*=!#*-3*!0*.*!-,&!/;4*!&,!8,!$-&,!
#$8#*.!*('3/&$,-g!&#*%*!/.*!%$8-$5$3/-&!5/3&,.%!/%%,3$/&*(!0$&#!1,7*.&)9!P/<$4$*%!
3,<1.$%$-8!,5!/!($%/;4*(!3#$4(!,.!/('4&!#/7*!/!S_n!3#/-3*!,5!*21*.$*-3$-8!1,7*.&)=!
3,<1/.*(!&,!T[n!,5!&#,%*!0#,!(,!-,&!AJHG=!TUWZB9!
!
@-,&#*.!.$%+!5/3&,.=!./3*=!%**<%!&,!$-&*.%*3&!0$&#!%,3$/4!34/%%!%$8-$5$3/-&4)=!/-(!
&#*%*!5/3*&%!,5!$(*-&$&)!/-(!%,3$/4!%&/&'%!%$<$4/.4)!3,-7*.8*!0$&#!8*-(*.!AG<$&#=!TUWUB9!
@!5/3&,.!&#/&!$-3.*/%*%!&#*!4$+*4$#,,(!,5!*21*.$*-3$-8!1,7*.&)!$%!;*$-8!1/.&!,5!/!;4/3+!,.!
<$-,.$&)!*&#-$3!8.,'1!AQ'$=!E,;4*%=!Q*,-(/.6E,%%=!M.*0*.=!i!@(/<%,<!TUUYg!>7/-%=!
TUU[g!G#/1$.,=!TUU[B9!"#*%*!.*%*/.3#*.%!5,'-(!&#/&![^n!,5!3#$4(.*-!*21*.$*-3$-8!
1,7*.&)!/.*!5.,<!;4/3+!M.$&$%#!#,'%*#,4(%=!3,<1/.*(!&,!T[n!$-!0#$&*!,.!0#$&*!/-(!
;4/3+!#,'%*#,4(%9!E*%*/.3#!$-($3/&*(!&#/&!.,'8#4)!YUn!,5!0,.+$-86/8*!/('4&%!5.,<!
*&#-$3!<$-,.$&)!8.,'1%!/.*!$-!*<14,)<*-&!3,<1/.*(!&,!^Xn!,5!0#$&*!*&#-$3!8.,'1!
AMO@=!TUW^B9!q*&=!0$&#$-!&#*!0#$&*!*&#-$3!8.,'1!&#*.*!/.*!%,<*!%';8.,'1%!&#/&!/.*!
<,.*!7'4-*./;4*!&,!*21*.$*-3$-8!1,7*.&)=!%'3#!/%!0,<*-!/-(!&#*!($%/;4*(9!?&!$%!0,.&#!
-,&$-8!&#/&!.*5'8**%!/-(!/%)4'<!%**+*.%!0$&#$-!&#*!RN!/.*!/4%,!/&!8.*/&!.$%+!,5!4$7$-8!$-!
1,7*.&)!A".$;*=!TUUXB9!"#$%!$%!%,!5,.!@%)4'<!%**+*.%!0#,!/.*!'-/;4*!&,!0,.+!0#$4%&!
&#*$.!34/$<%!5,.!/%)4'<!/.*!;*$-8!1.,3*%%*(g!&#*)!(*1*-(!,-!<'3#!4*%%!%'11,.&!&#/-!
,&#*.%!0#,!/.*!'-/;4*!&,!0,.+9!@%!&#*!4$-+!;*&0**-!1,7*.&)!/-(!;*$-8!/-!/%)4'<!
%**+*.!$%!;*),-(!&#*!%3,1*!,5!&#$%!.*7$*0=!%**!".$;*!ATUUXB9!!?&!$%!3.'3$/4!&,!-,&*!&#/&!
./3*!/-(!8*-(*.!/4,-*!(,!-,&!4*/(!$-($7$('/4%!$-&,!,11.*%%$7*!3$.3'<%&/-3*%9!c#*.*!
./3*=!34/%%!/-(!8*-(*.!$-&*.%*3&=!/-!$-($7$('/4!5.,<!/-!*&#-$3!<$-,.$&)!$-!&#*!RN!$%!
<,.*!&#/-!4$+*4)!&,!;*!'-*<14,)*(!/%!,11,%*(!&,!/!0#$&*!1*.%,-!$-!TUWS9!@33,.($-8!&,!
! '&!
&#*!4$&*./&'.*=!M4/3+!*&#-$3!<$-,.$&)!8.,'1%!*21*.$*-3*(!/!7*.)!4/.8*!$-3.*/%*!$-!
'-*<14,)<*-&!;*&0**-!TUUZ!/-(!TUWS!0#*.*/%!),'-8!O'%4$<!<*-!/-(!),'-8!a$-('!
0,<*-!0*.*!.*1,.&*(!&,!*21*.$*-3*!/!#$8#*.!4*7*4!,5!'-*<14,)<*-&!$-!TUWS!AHJG=!
TUWXB9!@%!G<$&#!ATUWUB!1,$-&%!,'&=!&#*!'-5/$.!($%&.$;'&$,-!,5!.*%,'.3*%!#/%!/!%*.$,'%!
*55*3&!,-!&#,%*!*21*.$*-3$-8!,11.*%%$,-!/-(!&#*!%&.*%%,.%!%'..,'-($-8!4$7$-8!$-!1,7*.&)!
*2/3*.;/&*%!/4.*/()!3#/44*-8$-8!/-(!%,<*&$<*%!$<1,%%$;4*!3$.3'<%&/-3*%=!.*%'4&$-8!$-!
/!;.*/+!(,0-!$-!<*-&/4!#*/4&#!/-(!3,-&.$;'&$-8!&,!5**4$-8%!,5!1,0*.4*%%-*%%9!
!
:,0*.4*%%-*%%!</)!5**4!1*.7/%$7*!0#*-!%**+$-8!%'11,.&!0$&#$-!&#*!#*41$-8!
%*.7$3*%g!$-($7$('/4%!4$7$-8!$-!1,7*.&)!</)!3/..)!&./'</!.*%'4&$-8!5.,<!1/%&!
.*4/&$,-%#$1%!,.!'-#*415'4!/&&$&'(*%!,5!0,.+*.!0$&#$-!;*-*5$&!,55$3*%=!%,3$/4!%*.7$3*%=!
#,'%$-8!/-(!(*;&!%*.7$3*%!A@;./<%=!K,.-$8=!i!L'../-=!TUU_B9!?&!$%!&#*.*5,.*!$<1,.&/-&!
&,!*214,.*!&#*!*55*3&%!,5!1,0*.!0$&#$-!/!#*41$-8!,.!&#*./1*'&$3!.*4/&$,-%#$1=!#,0!
;,'-(/.$*%!</)!;*!%*&=!/-(!#,0!1,0*.!</)!;*!-*8,&$/&*(!0$&#$-!/!#*41$-8!.*4/&$,-%#$1!
$-!&*.<%!,5!54*2$;$4$&)!,5!%'11,.&=!!&#*!4,3/&$,-!/-(!4*-8&#!,5!&#*!%*%%$,-%!/-(!&#*!.,4*!
&#/&!&#*!&#*./1$%&!</)!14/)!AM.,0-=!TUU_g!h,.(/-=!TUUUg!G<$&#=!TUUUB9!P.,<!/!
1%)3#,4,8$3/4!1*.%1*3&$7*=!/!1,0*.!()-/<$3!<'%&!;*!3,-%$(*.*(!0#*-!0,.+$-8!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)!$-!&*.<%!,5!&*-%$,-%!&#/&!</)!/.$%*!0$&#$-!&#*!.*4/&$,-%#$1!/-(!
#,0!1./3&$3/4!$%%'*%!/.*!</-/8*(!;)!0,.+$-8!0$&#!,&#*.%!0#,!/.*!/;4*!&,!,55*.!%'11,.&!
0$&#!#,'%$-8=!;*-*5$&%!/-(!(*;&!.*4$*5!,55$3*.%=!*214,.$-8!*<14,)<*-&!,11,.&'-$&$*%!/-(!
%+$44%!&./$-$-8!6!/44!,5!0#$3#!</)!.*`'$.*!<*-&,.$-8!/-(!$-5,.</&$,-!/;,'&!/33*%%9!
!
c#*-!3,-%$(*.*(!3,44*3&$7*4)=!%&'($*%!1.*%*-&*(!$-!&#$%!4$&*./&'.*!.*7$*0!%#,0!
&#/&!&#*./1$%&%!0,.+$-8!0$&#!1*,14*!4$7$-8!$-!1,7*.&)!#/7*!/!.$%+!,5!;'.-,'&!('*!&,!&#*!
<'4&$14*!%&.*%%,.%!$-#*.*-&!$-!&#*!7/.$*&)=!%*7*.$&)!/-(!%3,1*!,5!&#*$.!34$*-&%I!1.*%*-&$-8!
! ''!
1.,;4*<%!AG<$&#!*&!/4=!TUWS=!f,,(</-!*&!/4!TUW[B9!"#*)!</)!/4%,!4/3+!+-,04*(8*!,5!
.*4*7/-&!4$&*./&'.*=!&./$-$-8!/-(!%'11,.&!&,!3/..)!,'&!/(7,3/3)=!1./3&$3/4!$%%'*%=!
</-/8$-8!1,0*.!/-(!.*%1*3&$-8!;,'-(/.$*%!&#/&!#*41!&,!*-8/8*!*55*3&$7*4)!$-!34$*-&!
0,.+9!"#*!.*%*/.3#!4$&*./&'.*!#$8#4$8#&%!#,0!$%%'*%!/%%,3$/&*(!0$&#!4$7$-8!$-!1,7*.&)!
</)!.*`'$.*!1%)3#,4,8$%&%!&,!'%*!/(($&$,-/4!%+$44%!,.!/&!4*/%&!;*!5/<$4$/.!0$&#!.*%,'.3*%!
/-(!14/3*%!&,!0#$3#!&#*)!3/-!;*!.*5*..*(9!"#*!$(*/!&#/&!%,3$*&)!3,-&.$;'&*%!&,!&#*!
,11.*%%$,-!,5!$&%!<*<;*.%!$%!1.,5,'-(!/-(!/33,.($-8!&,!A:.$44*-&*-%+)=!W___B!!!
1%)3#,4,8)!3/-!0,.+!/%!/!</],.!3,-&.$;'&$,-!&,0/.(%!1.,<,&$-8!/-(!*21*.$*-3$-8!
<,.*!<*/-$-85'4!4$7*%!/-(!0/)%!,5!4$7$-89!k*./!i!G1*$8#&=!TUUSB!'.8*!&#*./1$%&%!&,!
*-8/8*!$-!%*456.*54*3&$,-!/-(!/0/.*-*%%!$-!.*4/&$,-!&,!0,.+$-8!0$&#!&#,%*!4$7$-8!$-!
1,7*.&)!/-(!&,!3,-%$(*.!;$/%*%!/-(!/%%'<1&$,-%!.*4/&$-8!&,!1,7*.&)!0#*-!0,.+$-8!0$&#!
34$*-&%9!
!
@TZ!X&.(0%![C,3(.2!0)E!X&.(0%!;.3(8(,9!8(26,!
@33,.($-8!&,!k*./!i!G1*$8#&!!ATUUSB=!3,'-%*44$-8!1%)3#,4,8)!$%!/!($%3$14$-*!&#/&!
*-8/8*%!$-!%,3$/4!]'%&$3*!/3&$7$&$*%!/$<*(!/&!;,&#!$-($7$('/4%!/-(!&#*$.!5/<$4$*%9!"#$%!
$-34'(*%!</+$-8!3#/-8*%!0$&#$-!%,3$*&)!&#.,'8#!;,&#!&#*,.*&$3/4!/-(!1./3&$3/4!
/3&$7$&$*%9!G,3$/4!]'%&$3*!*-(*/7,'.%!&,!*-/;4*!1./3&$&$,-*.%!&,!.*3,8-$j*!/-(!3#/-8*!
%)%&*<%!&#/&!1*.1*&'/&*!,11.*%%$,-=!/-(!&,!'-(*.%&/-(!&#*!7/.$,'%!0/)%!%,3$/4=!3'4&'./4=!
1,4$&$3/4=!/-(!*3,-,<$3!$-]'%&$3*%!-*8/&$7*4)!;*/.!(,0-!,-!$-($7$('/4%!/-(!
3,<<'-$&$*%!$-!&*.<%!,5!&#*$.!1%)3#,4,8$3/4!/-(!*<,&$,-/4!0*446;*$-89!c,45*!AW_ZSB!
.*3,8-$%*%!&#*!'-$`'*!1,%$&$,-!,5!3,'-%*44$-8!1%)3#,4,8$%&%!&,!/(7,3/&*!,-!;*#/45!,5!
&#*$.!34$*-&%!;)!,55*.$-8!&#*./1)=!;)!*<1,0*.$-8=!&*/3#$-8!/-(!*-8/8$-8!$-!.*%*/.3#!
&#/&!3,-&.$;'&*%!&,0/.(%!&#*!0*44;*$-8!,5!&#*!$-($7$('/4!$-!%,3$*&)9!
!
! '(!
G,3$/4!]'%&$3*!*-3/1%'4/&*%!-,&$,-%!,5!#'</-!.$8#&%!/-(!*`'/4$&)=!/-(!#/%!;**-!
(*%3.$;*(!/%!/(7,3/&$-8!5,.!&#*!.$8#&!,5!/44!1*,14*!&,!</+*!1*.%,-/4!(*3$%$,-%!0$&#!
.*8/.(!&,!&#*!0/)!0*!!&#$-+!,.!/3&=!5,.!.*%,'.3*%!&,!;*!5/$.4)!/44,3/&*(=!&,!4$7*!1*/3*5'44)!
/-(!&,!;*!5/$.4)!&.*/&*(!AN/8/-!*&!/49=!TUWWB9!G,3$/4!]'%&$3*!$%!/4%,!.*8/.(*(!/%!/(7,3/3)!
3,'-%*44$-8!AN$%*4$3/!i!E,;$-%,-=!TUUWB!/-(!RG!3,'-%*44$-8!1%)3#,4,8)!(*5$-*%!%,3$/4!
]'%&$3*!/%C!D0*!3,-3*1&'/4$j*!&#*!%,3$/4!]'%&$3*!0,.+!,5!3,'-%*44$-8!1%)3#,4,8$%&%!/%!
%3#,4/.%#$1!/-(!1.,5*%%$,-/4!/3&$,-!(*%$8-*(!&,!3#/-8*!%,3$*&/4!7/4'*%=!%&.'3&'.*%=!
1,4$3$*%!/-(!1./3&$3*%!%'3#!&#/&!($%/(7/-&/8*%=!,.!</.8$-/4$j*(!8.,'1%!8/$-!$-3.*/%*(!
/33*%%!&,!&#*%*!&,,4%!,5!%*456(*&*.<$-/&$,-9F!Af,,(</-!*&!/49=!TUU[=!19!^_XB9!!c$&#$-!&#*!
5$*4(!,5!3,'-%*44$-8!1%)3#,4,8)=!*-8/8$-8!$-!%,3$/4!]'%&$3*!0,.+!<*/-%!;*$-8!/3&$7*!$-!
/!;$(!&,!3#/-8*!%,3$*&)=!1,4$3$*%!/-(!5$-/-3$/4!1./3&$3*%!Ak*./!i!G1*$8#&=!TUUS=B9!"#$%!
$-34'(*%!#,0!/!3,<<'-$&)!</)!;*!3,-5$8'.*(!$-!0/)%!&#/&!</$-&/$-!'-5/$.!1./3&$3*%=!
%&.'3&'.*%=!/-(!1,4$3$*%!&#/&!(*&*.!3*.&/$-!8.,'1%!5.,<!#/7$-8!/33*%%!&,!.*%,'.3*%!/-(!
&#,%*!1./3&$3*%!&#/&!%&$54*!#'</-!.$8#&%!,5!*21.*%%$,-!AP,'/(!*&!/49=!TUUY=!19!WB9!G,3$/4!
]'%&$3*!$%%'*%!/.*!/4%,!$-34'(*(!$-!34$-$3/4!/-(!.*%*/.3#!1./3&$3*%9!
!
"#*!1.$-3$14*%!,5!%,3$/4!]'%&$3*!*-(*/7,'.!&,!*-%'.*!&#/&!&#,%*!4*%%!/;4*!/.*!-,&!
*214,$&*(=!&,!1.*7*-&!/44!5,.<%!,5!7$,4*-3*=!&,!*-3,'./8*!/44!%,3$/4!/3&,.%!&,!;*!/3&$7*!$-!
&#*!3,<<'-$&)=!&,!*21*.$*-3*!5.**(,<!5.,<!,11.*%%$,-!/-(!#/./%%<*-&=!&,!.*%1*3&!
,&#*.!3'4&'.*%!/-(!&,!5'.&#*.!&#*!$-34'%$,-!,5!</.8$-/4$j*(!8.,'1%9!"#*!/3&$,-!.*`'$.*(!
&,!*-%'.*!&#/&!&#*%*!3#/-8*%!/.*!;.,'8#&!/;,'&!$%!3/44*(!%,3$/4!/3&$7$%<9!G,3$/4!
/3&$7$%<!$%!&#*.*5,.*!/3&$-8!0$&#!&#*!$-&*-&$,-!,5!;.$-8$-8!/;,'&!%,3$/4!3#/-8*9!:*,14*!
0#,!/.*!/3&$7$%&%!5**4!%&.,-84)!/;,'&!/!3/'%*!/-(!0,.+!&,0/.(%!3#/-8$-8!/!%)%&*<!
0$&#$-!%,3$*&)!,.!&,!3#/-8*!1,4$3$*%!&#/&!</$-&/$-!'-5/$.!/-(!'-]'%&!1./3&$3*%9!"#$%!
! ')!
%,3$/4!/3&$,-!0,.+!$%!,-*!,5!&#*!0/)%!$-!0#$3#!1.,5*%%$,-/4%!0,.+!3,44*3&$7*4)!&,!<**&!
&#*!/$<%!,5!%,3$/4!]'%&$3*9!
!
@T\:!U2%280).2!0)E!.&)3'(DC3(&)!&5!3/2!,3CE-!3&!.&C),2%%()*!$,-./&%&*-!!
7)&6%2E*2!
@4&#,'8#!3,'-%*44$-8!1%)3#,4,8$%&%!/.*!0*44!&./$-*(!$-!/!8.*/&!7/.$*&)!,5!%,3$/4!$%%'*%=!
1,7*.&)!$%!14/3*(!$-!/!%,<*0#/&!-,-6*2$%&*-&!3/&*8,.)!&#/&!$5!4*5&!'-/3+-,04*(8*(=!
</)!%**!34$*-&%!D&./11*(!$-!%,3$/4!5,.3*%!;*),-(!&#*$.!</+$-8F!AN/8/-!TUWX=!!19W_B9!
"#$%!</)!4*/7*!&#,%*!0#,!0,.+!0$&#!&#$%!8.,'1!5**4$-8!#*414*%%!/-(!$446*`'$11*(!&,!
</-/8*!&#*$.!,0-!3,-3*.-%!/-(!&#,%*!,5!&#*$.!34$*-&%9!"#*!4$&*./&'.*!%'88*%&%!%'11,.&!
5,.!&#,%*!1.*%*-&$-8!0$&#!$%%'*%!.*4/&$-8!&,!1,7*.&)!$%!7/4'/;4*=!/-(!&#,%*!1.,7$($-8!
%'3#!%'11,.&!/4%,!-**(!&,!;*!%'11,.&*(!AM,.8*%=!TUW[B9!"#$%!$%!/-!$<1,.&/-&!$%%'*!
;*3/'%*!&#*!4$&*./&'.*!%'88*%&%!&#/&!0,.+$-8!0$&#!1*,14*!1.*%*-&$-8!0$&#!$%%'*%!,5!
1,7*.&)!</)!1,%*!-'<*.,'%!3#/44*-8*%!&,!1%)3#,4,8$%&%=!.'-%!&#*!.$%+!,5!.*-(*.$-8!
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0$&#$-!&#*!3,-&*2&!,5!&#*./1)9!"#$%!3,'4(!/4%,!;*!/;,'&!#,0!/!&#*./1$%&!<$8#&!,.8/-$%*!
/-(!</-/8*!$-&*.1*.%,-/4!3#/44*-8*%!/%%,3$/&*(!0$&#!&#/&!.*4/&$,-%#$19!"#$%!3,'4(!/4%,!
*2/<$-*!#,0!/!&#*./1$%&!</-/8*%!&#*!&*-%$,-%!,5!&#*$.!1./3&$3*=!#,0!/!&#*./1$%&!/(/1&%!
3'..*-&!1./3&$3*%!/-(!8*-*./&*%!-*0!,-*%9!P$-/44)=!&#*!#?'>2+2!#-$3#/./3&*.$%*%!#,0!
4/.8*.!%,3$/4!%*&&$-8%!/-(!%&.'3&'.*%!4$+*!;*-*5$&!/8*-3$*%=!%*.7$3*%!&#/&!&#*)!/.*!
%$8-1,%&*(!&,!5,.!5'.&#*.!%'11,.&!,.!/8*-3$*%!&#/&!&#*./1$%&%!3/44!'1,-!&,!%'11,.&!&#*$.!
34$*-&%!<$8#&!$<1/3&!&#*$.!0,.+!/-(!*-8/8*<*-&9!J&#*.!.*%,'.3*%b%&.'3&'.*%!<$8#&!
$-34'(*!3/%*4,/(%=!1,4$3$*%=!,.8/-$j/&$,-/4!4$<$&/&$,-%!&#/&!#$-(*.!,.!5/3$4$&/&*!&#*$.!
0,.+9!a,0!&#*%*!%*.7$3*%!#$-(*.!,.!5/3$4$&/&*!&#*./1$%&%I!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!$%!*214,.*(9!P'.&#*.<,.*=!&#$%!<,(*4!*-3,'./8*%!&#*./1$%&%I!*214,./&$,-!,5!&#*!
%&./&*8$*%!&#*)!'%*!&,!-/7$8/&*!/-)!1,&*-&$/4!,;%&/34*%9!"#$%!<,(*4!$%!54*2$;4*!/-(!'%*.!
5.$*-(4)9!E/&#*.!&#/-!5,.3$-8!/!3*.&/$-!#)1,&#*%$%!,-!&#*!%&'()=!$&!,55*.%!/!%&.'3&'.*!$-!
! (&!
0#$3#!/44!&#*!$-&*./3&$-8!$%%'*%!&#/&!$-54'*-3*!/-(!$<1$-8*!,-!&#*./1$%&%!/&!0,.+!3/-!;*!
3,-%$(*.*(!/-(!'-(*.%&,,(!<,.*!34*/.4)9!A%**!5$8'.*!WB9!
!
!
!
P$8'.*!W!6!M.,-5*-;.*--*.I%!AW_^_=!W_ZYB!*3,4,8$3/4!<,(*4!
!
"#*!,7*./44!5,3'%!0$44!;*!,-!&#*!$-($7$('/4=!&#*!<$3.,=!/-(!&#*!*2,6%)%&*<!4*7*4%!
/%!/114$*(!&,!&#*!3,-&*2&!,5!&#*!&#*./1$%&%I!0,.+=!/%!,11,%*(!&,!&#*$.!1*.%,-/4!4$7*%9!"#$%!
$-7*%&$8/&$,-!0$44!3,-%$(*.!&#*$.!3,<<$&<*-&!&,!0,.+$-8!0$&#!7'4-*./;4*!8.,'1%=!&#*!
+$-(%!,5!*21*.$*-3*!/-(!+-,04*(8*!&#*)!1,%%*%%!/-(!#,0!&#*%*!/.*!/114$*(!$-!&#*!0,.+9!
"#*!5,3'%!0$44!/4%,!;*!3*-&*.*(!/.,'-(!&#*$.!4*7*4!,5!%*456/0/.*-*%%!/%!$&!.*4/&*%!&,!&#*$.!
&#*./1*'&$3!0,.+!0$&#!&#*$.!34$*-&%=!#,0!.*/($4)!&#*)!/.*!/;4*!&,!*-8/8*!$-!&#*!0,.+!/-(!
#,0!&#*)!</-/8*!($55$3'4&!*<,&$,-%9!"#*!<$3.,6%)%&*<!.*1.*%*-&%!&#*./1$%&%I!
$-&*./3&$,-%!0$&#!&#*$.!34$*-&%!/-(!&#*!*2,6%)%&*<!.*1.*%*-&%!#,0!&#*!&#*./1$%&%!/.*!
! ('!
$<1/3&*(!;)!;*-*5$&!/8*-3$*%!8,7*.-<*-&!,.!,&#*.!%*.7$3*%!$-!%,3$*&)!&#/&!,55*.!%'11,.&!
&,!34$*-&%!4$7$-8!$-!1,7*.&)!/-(!#,0!&#*./1$%&%!-/7$8/&*!&#*%*!%&.'3&'.*%9!"#$%!4*7*4!0$44!
;*!*214,.*(!;)!/%+$-8!`'*%&$,-%!/;,'&!&#*!.*%,'.3*%!/7/$4/;4*!&,!&#*./1$%&%=!&#*!%$j*!,5!
&#*$.!3/%*4,/(%=!/-)!1,4$3$*%!&#/&!1*.&/$-!&,!&#*$.!0,.+=!#,0!&#*)!1./3&$3*!/-(!/-)!
.*%&.$3&$,-%!/%!&,!#,0!&#*)!0,'4(!4$+*!&,!(,!&#*$.!0,.+9!!>214,.$-8!&#*!*2,6%)%&*<!4*7*4!
0$44!#*41!'%!&,!'-(*.%&/-(!/-(!/((.*%%!#,0!%)%&*<!4*7*4!5/3&,.%!%'3#!/%!3,-&*2&=!%,3$/4!
%*&&$-8%=!8,7*.-<*-&!%&.'3&'.*%!#$-(*.!,.!%'11,.&!&#*!&#*./1$%&%I!0,.+9!
!
?T@T@:!1/2!529()(,3!'2,20'./2'!$2',$2.3(82!
",!3.*/&*!/!&#*,.*&$3/4!8.,'-($-8!&,!<)!$-&*.7$*0!`'*%&$,-%=!?!(.*0!,-!5*<$-$%&!
($%3,'.%*!A>7/-%=!N$-3/%*=!O/.;*4)=!i!G**<=!TUUXg!M.,0-=!TUU_B!&,!&/+*!/!3.$&$3/4!
4,,+!/&!&#*!&*-%$,-%!&#/&!3/-!;*!3.*/&*(!;)!3'4&'.*!/-(!%,3$/4!7/4'*%!0#$3#=!$-!&'.-=!
%#/1*!#,0!1/.&$3$1/-&%!</+*!%*-%*!,5!&#*$.!0,.+9!?-!&*.<%!,5!3'4&'./4!3,<1*&*-3*!AG'*!
i!G'*=!TUUZB!($%3'%%!;*4$*5%!/-(!/&&$&'(*%=!+-,04*(8*=!%+$44%!/-(!#,0!&#*./1$%&%!8,!
/;,'&!3,-5.,-&$-8!&#*$.!,0-!;$/%*%!/-(!%&*.*,&)1*%!/;,'&!8.,'1%!0#,!/.*!1*.#/1%!
%$(*4$-*(9!L,-%*`'*-&4)=!&#$%!%&'()=!/$<%!&,!*214,.*!&#*!1/.&$3$1/-&%I!`'*%&$,-%=!
/&&$&'(*%=!+-,04*(8*=!/-(!%+$44%!/-(!#,0!&#*)!-*8,&$/&*!&#*!1,0*.!()-/<$3!&#/&!*2$%&%!
;*&0**-!&#*<%*47*%!/-(!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
P*<$-$%&!3.$&$3/4!&#*,.)!AK,-/&$=!TUWYg!M.,0-=!W__[g!O,..,0!/-(!M*/.(%4*)!
W__^B!1.,7$(*%!'%!0$&#!/-!/-/4)&$3/4!&,,4!&,!*214,.*!1,0*.!()-/<$3%=!;,'-(/.$*%!/-(!
&#*!54*2$;$4$&)!.*`'$.*(!&,!0,.+!/.,'-(!34$*-&%!0#,!</)!#/7*!*21*.$*-3*(!
1,0*.4*%%-*%%9!"#$%!&#*,.)!/4%,!#*41%!'%!&,!'-(*.%&/-(!,'.!,0-!/-(!,&#*.%I!0,.4(%=!/-(!
#,0!&#*%*!3,--*3&9!P*<$-$%&!&#*,.)!*214,.*%!&#*!<*/-%!;)!0#$3#!0,<*-!/.*!,11.*%%*(!
;)!1/&.$/.3#/4!$(*,4,8$*%!*3,-,<$3/44)=!1,4$&$3/44)=!%,3$/44)=!/-(!1%)3#,4,8$3/44)!
! ((!
Ac$4+$-%,-=!W_ZZB9!"#*!.,4*!,5!.*54*2$7$&)!$-!.*%*/.3#!#/%!;**-!*<1#/%$%*(!;)!l5*<$-$%&!
3.$&$`'*%!,5!.*%*/.3#I!AK,-/&$=!TUWY=!19!Y^B=!%,!/!5*<$-$%&!1*.%1*3&$7*!3/-!#$8#4$8#&!
#,0!0,<*-!/.*!3.$&$`'*(!5,.!;.*/+$-8!8*-(*.!%&*.*,&)1*%!0#$4%&!/4%,!;*$-8!
'-(*.7/4'*(!5,.!,1*./&$-8!0$&#$-!1,1'4/.!%,3$/463'4&'./4!1/&&*.-%!,5!0#/&!$%!3,-%$(*.*(!
5*<$-$-*9!
!
?-!(,</$-%!0#*.*!1/&.$/.3#)!.*$8-%=!0,</-!/.*!</.8$-/4$j*(=!/-(!(*5$-*(!,-4)!
;)!&#*$.!($55*.*-3*%!5.,<!</4*!-,.<%!/-(!7/4'*%!AM.,0-=!TUU_B9!c$&#$-!&#*!1,7*.&)!
4$&*./&'.*=!5*<$-$%&!&#*,.)!4,,+%!/&!#,0!&#*!.*4/&$,-%#$1!;*&0**-!<*-!/-(!0,<*-!$-!&#*!
0,.+14/3*!0#*.*!0,<*-!&*-(!&,!#/7*!4*%%!/33*%%!&,!#$8#*.!4*7*4!&./$-$-8!/-(!0,.+!$-!
1/.&6&$<*!1,%$&$,-%!0#$3#!3/-!1,&*-&$/44)!4*/(!&,!.*4/&$7*!1,7*.&)!3,<1/.*(!&,!<*-!0#,!
&)1$3/44)!#/7*!<,.*!5.**(,<!&,!0,.+!5'446&$<*!Ak*./!i!G1*$8#&=!TUUSg!O,..,0!TUUXB9!
L,44$-80,,(!ATUWZB!.*1,.&*(!/!%&.,-8!/%%,3$/&$,-!;*&0**-!;*$-8!/!0,</-!/-(!4$7$-8!$-!
1,7*.&)9!P*<$-$%&!&#*,.)!/4%,!*214,.*%!1,0*.!.*4/&$,-%#$1%!;*&0**-!<*-!/-(!0,<*-!
/-(!#,0!&#*$.!.,4*%!/.*!(*5$-*(!AQ$1%=!TUWZB9!P*<$-$%&!3.$&$3/4!&#*,.)!5,3'%*%!,-!&#*!
%,3$/4!/-(!1%)3#,4,8$3/4!0,.4(%!,5!,&#*.%=!.*`'$.$-8!'%!&,!`'*%&$,-!,'.!7/.$,'%!
1*.%1*3&$7*%!/%!<*-!/-(!0,<*-=!0#$4%&!/3+-,04*(8$-8!,'.!,0-!%';]*3&$7*!1,%$&$,-!$-!
.*4/&$,-!&,!,&#*.%!AO,..,0!/-(!M*/.(%4*)=!W__^B9!"#*!&#*,.)!#*41%!(*7*4,1!&.'%&0,.&#)!
.*%*/.3#!;/%*(!,-!/-!/;$4$&)!&,!.*54*3&!,-!1,0*.!.*4/&$,-%=!%,3$/4!%&.'3&'.*%!/-(!
/%%'<1&$,-%!/.,'-(!8*-(*.!/-(!%*2'/4!1,4$&$3%!,-!/-!,-8,$-8!;/%$%9!
!
P*<$-$%&!&#*,.$*%!.*`'$.*!&#*!.*%*/.3#*.!&,!;*!.*54*2$7*!/-(!&,!;*!%*-%$&$7*!&,!
1,4$&$3/4!*-(*/7,'.%9!"#*.*5,.*=!'%$-8!&#$%!&#*,.*&$3/4!5./<*0,.+!A>7/-%=!N$-3/%*=!
O/.;*4)!i!G**<=!TUUXB!5/3$4$&/&*%!/-!*2/<$-/&$,-!,5!#,0!1,0*.!$%!-*8,&$/&*(!0$&#$-!/!
&#*./1*'&$3!%*&&$-8!8$7*-!&#/&!34$*-&%!</)!#/7*!*21*.$*-3*(!5**4$-8!($%*<1,0*.*(!$-!
! ()!
&#*$.!1/%&!*21*.$*-3*%9!P'.&#*.<,.*=!5*<$-$%&!&#*,.)!AM.,0-=!TUU_B!*-3,'./8*%!'%!&,!
*214,.*!#,0!0*!7$*0!,'.!.,4*%!/%!&#*./1$%&%!/-(!#,0!0*!'-(*.%&/-(!/-(!0,.+!0$&#!
$-]'%&$3*%!0$&#$-!%,3$/4=!1,4$&$3/4=!/-(!#$%&,.$3/4!3,-&*2&%!&#/&!/.*!3,-&.$;'&$-8!&,!34$*-&%I!
($55$3'4&$*%9!R-(*.%&/-($-8!&#*./1$%&%I!.*/4$&)!7$/!/!7/.$*&)!,5!$-&*.1.*&/&$,-%!/-(!
1*.%1*3&$7*%!3/-!34/.$5)!#,0!1,7*.&)!$%!1*.3*$7*(!;)!&#*<=!#,0!34$*-&%I!($%&.*%%!
$<1/3&%!,-!&#*$.!1*.%,-/4!3$.3'<%&/-3*%=!#,0!&#*)!</-/8*!&#*$.!0,.+!/-(!&#*!,;%&/34*%!
&#*)!*-3,'-&*.!$-!&.)$-8!&,!%'11,.&!&#*$.!34$*-&%9!"#$%!%&)4*!,5!$-7*%&$8/&$,-!</)!#*41!'%!
&,!'-(*.%&/-(!&#*!-**(%!,5!;,&#!&#*./1$%&%!/-(!&#*$.!34$*-&%=!#,0!&#*)!.*%1,-(!&,!&#*$.!
3#/44*-8$-8!3$.3'<%&/-3*%=!0#/&!%+$44%!/-(!*21*.$*-3*!&#*)!#/7*!/;,'&!&#*$.!0,.+!/-(!
0#/&!3#/./3&*.$%&$3%!&#*)!.*`'$.*!&,!'-(*.&/+*!&#*!0,.+9!@!5*<$-$%&!/11.,/3#!</)!
*-/;4*!1/.&$3$1/-&%!&,!;*!3,-%'4&*(!/;,'&!&#*!.*%*/.3#*.I%!$-&*.1.*&/&$,-%!,5!&#*!
1/.&$3$1/-&%I!<*/-$-8%!AP$-*=!W__TB!&,!*-%'.*!1,0*.!$%!5/$.4)!($%&.$;'&*(9!
!
"#$%!%&'()!(,*%!-,&!1/.&$3'4/.4)!5,3'%!,-!8*-(*.!;*3/'%*!&#*.*!/.*!%$-84*!<*-!
0$&#!3#$4(.*-!0#,!*21*.$*-3*!1,7*.&)!Aa/%#$</!!i!@</&,=!W__[B9!a,0*7*.=!&#$%!&#*%$%!
0$44!*-(*/7,.!&,!'-(*.%&/-(!#,0!&#*!1/.&$3$1/-&%!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!
/-(!0#/&!0,.+%!0#*-!,55*.$-8!1%)3#,&#*./1)!&,!&#*%*!34$*-&%9!a,0*7*.=!/!5*<$-$%&!
3.$&$`'*!0$&#$-!/!<'4&$64*7*4!%)%&*<%!&#*,.)!3/-!$-3,.1,./&*!($55*.*-&!4*7*4%!,5!4$7*(!
*21*.$*-3*!5,.!&#*./1$%&%!0#,!/.*!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!%1*3$5$3/44)!$-!
&*.<%!,5!D3.*/&$-8!,-*I%!1/&#=!-,&!$-!5,44,0$-8!/!1/&#F!A7/-!O/-*-=!TUUY=!19!^TUB9!"#$%!
/11.,/3#!<*/-%!?!/<!-,&!'-`'*%&$,-$-84)!/33*1&$-8!&#*!&#*,.*&$3/4=!*1$%&*<,4,8$3/4!,.!
1#$4,%,1#$3/4!7/4'*%!,5!,&#*.!.*%*/.3#*.%!3$&*(!$-!&#*!0$(*.!4$&*./&'.*9!?-%&*/(=!?!#/7*!
3#,%*-!&,!'%*!/!3,<14*2!.*%*/.3#!<*&#,(,4,8)!&,!*214,.*!&#*!*21*.$*-3*%!,5!
1%)3#,4,8$3/4!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!/-(!$&%!$<14$3/&$,-%!5,.!
;,&#!&#*./1$%&%!/-(!&#*$.!34$*-&%9!
! (*!
?T?:!U03(&)0%2!5&'!0!]C0%(303(82!0$$'&0./!
O)!./&$,-/4*!5,.!/!`'/4$&/&$7*!<,(*!,5!*-`'$.)!$%!&,!*-8/8*!0$&#!*/3#!1/.&$3$1/-&I%!
<*/-$-86</+$-8!1.,3*%%!/-(!%,!'-(*.%&/-(!#,0!*/3#!1/.&$3$1/-&!</+*%!%*-%*!,5!&#*$.!
0,.4(9!",!%'11,.&!<)!./&$,-/4*=!&#*!4$&*./&'.*!.*7$*0!/4%,!%#,0*(!&#/&!$-!%,<*!%&'($*%=!
&#*.*!#/%!;**-!4$&&4*!/&&*-&$,-!8$7*-!&,!&#*!1*.%1*3&$7*!/-(!*21*.$*-3*%!,5!&#,%*!0#,!
0,.+!0$&#!$-($7$('/4%!4$7$-8!$-!1,7*.&)9!"#'%=!$-!/-/4)%$-8!&#*./1$%&%I!1*.3*1&$,-%!,5!
34$*-&%!0$&#$-!&#*$.!1./3&$3*=!?!#,1*!&#/&!&#$%!.*%*/.3#!%&'()!3/-!*2&*-(!&#*!4$&*./&'.*!
3'..*-&4)!/7/$4/;4*!,-!#,0!&#*./1$%&%!*21*.$*-3*!&#*$.!0,.+!0$&#!34$*-&%!*21*.$*-3$-8!
1,7*.&)9!"#$%!%&'()!&#'%!'%*%!/!`'/4$&/&$7*!<,(*!,5!$-`'$.)9!"#$%!/11.,/3#!$%!$-&*-(*(!
&,!8./%1!*/3#!$-($7$('/4!1/.&$3$1/-&I%!1*.%1*3&$7*=!/-(!&#*$.!'-$`'*-*%%!$-!&*.<%!,5!#,0!
&#*)!*21*.$*-3*!%$&'/&$,-%!/-(!</+*!%*-%*!,5!&#*!0,.4(!Ac$44$8=!TUUZB9!
!
"#*!4$&*./&'.*!.*7$*0!#/%!%#,0-!&#/&!&,!/33*%%!&#*!4$7*(!*21*.$*-3*!,5!1,7*.&)!
/-(!&,!/4%,!0,.+!0$&#!&#,%*!*21*.$*-3*%=!/!%*-%$&$7*!<'4&$5/3*&*(!/-(!#,4$%&$3!/11.,/3#!
$%!1/.&$3'4/.4)!/11.,1.$/&*9!",!/3#$*7*!&#$%!.*`'$.*%!/-!*`'/44)!%*-%$&$7*!/-(!#,4$%&$3!
<*&#,(!&,!$-7*%&$8/&*!$%%'*%!&#/&!&#*./1$%&%!1*.3*$7*(!/%!3,<14*2!/-(!,7*.0#*4<$-89!
\'/-&$&/&$7*!<*&#,(%!/.*!3,-%$(*.*(!&,!(*<,-%&./&*!/!(*8.**!,5!3*.&/$-&)=!0#$4%&!/!
`'/4$&/&$7*!/11.,/3#!,55*.%!,11,.&'-$&$*%!5,.!*4$3$&$-8!*%%*-&$/4!(/&/!0$&#,'&!
3,<1.,<$%$-8!&#*!%*-%$&$7$&)!*<;*((*(!$-!*21*.$*-3*%!&#/&!.*54*3&!($7*.%$&)!/-(!
($55*.*-3*!AE$3#$*!i!Q*0$%=!TUUSB9!"#*!54*2$;$4$&)!,5!'%$-8!/!`'/4$&/&$7*!/11.,/3#!
,55*.%!&#*!,11,.&'-$&)!&,!#,1*5'44)!*-3,'./8*!/-(!8$7*!7,$3*!&,!1/.&$3$1/-&%I!
$(*,8./1#$3!*21*.$*-3*%9!"#$%!/44,0%!&#*!1/.&$3$1/-&%I!*21*.$*-3*%!&,!;*!3,<<'-$3/&*(!
$-!&#*$.!,0-!&*.<%!AG<$&#=!TUU_B9!
!
@!+*)!/(7/-&/8*!5,.!/114)$-8!/!`'/4$&/&$7*!/11.,/3#!&,!&#$%!%&'()!0/%!$&%!
! (+!
3,<1/&$;$4$&)!0$&#!*214,.$-8!($55*.*-&!5/3*&%!,5!&#*./1)g!$-(**(!P$-4/)!ATUWWB!</$-&/$-%!
&#/&!0#*-!`'/4$&/&$7*!.*%*/.3#!$%!/114$*(!&,!&#*!&#*./1*'&$3!*-(*/7,'.!&#$%!,55*.%!&#*!
,11,.&'-$&)!5,.!*21*.$*-3*%!/-(!1*.3*1&$,-%!&,!;*!#*/.(=!-,&!,-4)!,5!%*.7$3*!'%*.%!;'&!
/4%,!,5!&#*./1$%&%!/%!0*449!O3Q*,(!ATUUWB!3,-%$(*.%C!Dr&#*s!/3&$7$&)!,5!(,$-8!`'/4$&/&$7*!
.*%*/.3#!A$(*-&$5)$-8!/-(!34/.$5)$-8!<*/-$-8g!4*/.-$-8!#,0!&#*!<*/-$-8!,5!/%1*3&%!,5!
&#*!%,3$/4!0,.4(!$%!3,-%&.'3&*(B!$%!7*.)!<'3#!/%%,3$/&*(!0$&#!&#*!/3&$7$&)!,5!(,$-8!
&#*./1)!A</+$-8!-*0!<*/-$-8=!8/$-$-8!$-%$8#&!/-(!'-(*.%&/-($-8=!4*/.-$-8!#,0!
1*.%,-/4!<*/-$-8%!#/7*!;**-!3,-%&.'3&*(BF!A19!WYB9!
!
P'.&#*.<,.*=!&#*!/(7/-&/8*!,5!'%$-8!/!`'/4$&/&$7*!5./<*0,.+!$%!&#/&!$&!,55*.%!&#*!
.*%*/.3#*.!&#*!,11,.&'-$&)!&,!/33*%%!&#*!$-($7$('/4I%!7$*0%!/-(!*21*.$*-3*%!AG<$&#=!
TUW^B9!a*-3*=!?!5*4&!&#$%!/11.,/3#!0,'4(!3.*/&*!&#*!D,11,.&'-$&)!5,.!7,$3*%!&#/&!#/7*!
;**-!1.*7$,'%4)!%$4*-3*(!&,!;*!#*/.(F!AO,..,0=!E/+#%#/=!i!L/%&/-*(/=!TUUW=!119!XZTe
XZSB9!"#$%!$%!1/.&$3'4/.4)!$<1,.&/-&!&,!&#$%!%';]*3&!/.*/!%$-3*!&#*.*!*2$%&%!/!%#,.&5/44!,5!
.*%*/.3#!/-(!4$&*./&'.*!/;,'&!&#*./1$%&%I!*21*.$*-3*%!,5!&#*$.!0,.+!0$&#!1*,14*!4$7$-8!$-!
1,7*.&)9!
!
?TB:!M+;!82',C,!&3/2'!]C0%(303(82!0$$'&0./2,!
?-!'-(*.%&/-($-8!1%)3#,4,8$3/4!&#*./1$%&%I!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!?!
3,-%$(*.*(!<'4&$14*!<*&#,(,4,8$*%9!P$.%&4)=!?!3,-%$(*.*(!!($%3,'.%*!/-/4)%$%=!5,44,0*(!
;)!8.,'-(*(!&#*,.)!AL#/.</j=!TUUWB!/-(!&#*-!&#*</&$3!/-/4)%$%!A"@C!M./'-!i!L4/.+*=!
TUUYB9!?!*234'(*(!($%3,'.%*!/-/4)%$%!;*3/'%*!?!5*4&!&#*!/11.,/3#!5,3'%*(!&,,!<'3#!,-!
&#*!5'-3&$,-!,5!4/-8'/8*!/-(!&#*!.,4*!,5!4/-8'/8*!$-!&#*!3,-%&.'3&$-8!,5!,'.!%,3$/4!
.*/4$&)!Ac$44$8=!TUUZB9!a*-3*=!($%3,'.%*!/-/4)%$%!($(!-,&!5$&!0$&#!&#*!,;]*3&$7*%!,5!&#*!
1.*%*-&!%&'()!$-!0#$3#!?!%,'8#&!&,!'-(*.%&/-(!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0#,!0,.+!
! (,!
0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!R-(*.%&/-($-8!*21*.$*-3*%!($(!-,&!34*/.4)!&/44)!0$&#!&#*!
/$<!,5!($%3,'.%*!/-/4)%$%!0#*.*;)!&#*!0/)%!$-!0#$3#!1/.&$3$1/-&%!&/4+!/;,'&!/!
1/.&$3'4/.!*21*.$*-3*!5.,<!/!1/.&$3'4/.!3,-&*2&!/.*!/-/4)%*(!AE*$(=!P4,0*.%=!i!Q/.+$-=!
TUUXBg!Ac$44$8=!TUUZB9!
!
f.,'-(*(!&#*,.)!Af"B=!L#/.</j=!ATUUYB!0/%!/4%,!-,&!3,-%$(*.*(!/11.,1.$/&*9!
@4&#,'8#!&#$%!<,(*4!%$<$4/.4)!5,3'%%*%!,-!#,0!$-($7$('/4I%!</+*!<*/-$-8!,5!&#$-8%=!$&!
-,-*&#*4*%%!5,3'%*%!1.$</.$4)!,-!#,0!%,3$/4!1#*-,<*-/!/.*!3,-%&.'3&*(!./&#*.!&#/-!&#*!
1.,3*%%*%!&#.,'8#!0#$3#!$-($7$('/4%!</+*!%*-%*!/-(!<*/-$-8!,5!/!1/.&$3'4/.!
1#*-,<*-,-9!?:@!/$<%!&,!'-(*.%&/-(!1*.%,-/4!*21*.$*-3*%!/%!,11,%*(!&,!%,3$/4!
1.,3*%%*%!Ac$44$8=!TUUZB9!P'.&#*.<,.*=!8.,'-(*(!&#*,.)!/$<%!&,!8*-*./&*!1,%%$;4*!
&#*,.$*%!&#/&!3/-!*214/$-!;*#/7$,'.!AL#/.</j=!TUUYB9!"#'%=!?!5*4&!&#/&!8.,'-(*(!&#*,.)!
0/%!-,&!/!%'$&/;4*!<*&#,(,4,8)=!/%!$&!0,'4(!(*7*4,1!/!&#*,.)!,5!&#*!($55$3'4&$*%!.*4/&*(!
&,!1,7*.&)9!"#$%!0,'4(!#/7*!3,-&./($3&*(!&#*!/$<%!,5!&#*!3'..*-&!%&'()=!0#$3#!5,3'%*(!
,-!&#*!4$7*(!*21*.$*-3*%!,5!&#*./1$%&%!/-(!0#/&!%&./&*8$*%!&#*)!5$-(!#*415'4!$-!,55*.$-8!
1%)3#,&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
L,-%*`'*-&4)=!?!0/-&*(!&,!3,-('3&!%,<*!.*%*/.3#!&#/&!3,'4(!;*!.*/($4)!/114$*(!
&,!/!&#*./1*'&$3!3,-&*2&9!?!*234'(*(!&#*</&$3!/-/4)%$%!;*3/'%*!&#*!%$j*%!,5!&#*!%/<14*!
&*-(!&,!;*!<'3#!4/.8*.!/-(!"@!(,*%!-,&!/(#*.*!&,!/-!*1$%&*<,4,8$3/4!%&/-3*!,.!
1.*%3.$;*(!0/)!,5!(,$-8!.*%*/.3#9!@%!/!-,7$3*!.*%*/.3#*.=!?:@!,55*.*(!<*&#,(,4,8$3/4!
%&*1%!&,!5,44,09!J-3*!&#*!.*%*/.3#!$%!3,<14*&*=!?!</)!5**4!<'3#!5.**.!&,!*<;/.+!,-!
&#*</&$3!/-/4)%$%!/%!/!-*2&!%&*19!?:@I%!%&.*-8&#!0/%!-,&*(!$-!E*$(!*&!/49I%!ATUUXB!
/.8'<*-&!&#/&!?:@!$%!/!1/.&$3'4/.4)!;*-*5$3$/4!/11.,/3#!&,!'%*!&,!*214,.*!$%%'*%!&#/&!/.*!
'-(*.!.*%*/.3#*(9!"#$%!0/%!/11.,1.$/&*!5,.!&#$%!.*%*/.3#!%&'()!0#$3#!&,!&#*!;*%&!,5!<)!
! (-!
+-,04*(8*!#/%!-*7*.!;*5,.*!;**-!3,-('3&*(!$-!&#*!RN9!"#*!<*&#,(,4,8)!,5!?:@!
*-/;4*%!&#*!4$+*4$#,,(!,5!*4$3$&$-8!-*0!/-(!'-*21*3&*(!*21*.$*-3*%9!
!
?-!#$%!1/1*.=!lM*),-(!&#*!($7$(*!;*&0**-!3,8-$&$,-!/-(!($%3,'.%*I=!G<$&#!
AW__YB!(*7*4,1*(!?:@!&,!8,!;*),-(!&#*!1,&*-&$/44)!/.&$5$3$/4!3,-%&.'3&%!,5!3,8-$&$,-!/-(!
($%3,'.%*!&#/&!&*-(!&,!($7$(*!.*%*/.3#!$-&,!3,<1*&$-8!1%)3#,4,8$3/4!($%3$14$-*%9!?-!
*%%*-3*=!&#$%!/.&$34*!%,'8#&!&,!*214,.*!&#*!%1/3*!;*&0**-!/!.*/4$%&!1,%$&$,-!0#*.*;)!
.*/4$&)!$%!5'44)!+-,0/;4*!/-(!/!($%3,'.%*!1,%$&$,-!0#*.*;)!.*/4$&)!$%!%,3$/44)!
3,-%&.'3&*(9!?:@I%!%&.*-8&#!$%!&,!;.$(8*!&#*!($7$(*!;)!/-/4)%$-8!&#*!(/&/!&#.,'8#!
$-&*.1.*&/&$,-!0$&#!/!7$*0!&,!;*$-8!/;4*!&,!%#$-*!/!4$8#&!,-!(**1*.=!,5&*-!,;%3'.*(!
<*/-$-8%9!"#*!*2$%&$-8!4$&*./&'.*!%**<%!&,!4/3+!1*.%,-/4!-/../&$7*%!,5!&#*!*21*.$*-3*%!
,5!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!G$-3*!&#*!,;]*3&$7*!,5!&#$%!
/-/4)%$%!$%!&,!*214,.*!4$7*(!*21*.$*-3*=!?:@!#/%!&#*!1,&*-&$/4!&,!,55*.!/!#*415'4!3,-&*2&!
$-!0#$3#!&,!$-7*%&$8/&*!&#*!1*.%,-/4!*21*.$*-3*%!,5!&#*./1$%&%9!?-!/(($&$,-=!;*3/'%*!
1*.%,-/4!*21*.$*-3*%!&/+*!14/3*!;*&0**-!1*,14*!AG<$&#=!TUW^B=!/33,'-&%!,5!&#*%*!
$-&*.1*.%,-/4!*21*.$*-3*%!0*.*!&#'%!.*/($4)!,1*-!&,!$-&*.1.*&/&$,-!/-(!*7/4'/&$,-9!!
!
?:@!0/%!&#*.*5,.*!(**<*(!&,!;*!/-!/11.,1.$/&*!/11.,/3#!5,.!&#*!1'.1,%*!,5!
*214,.$-8!&#*./1$%&%I!*21*.$*-3*%!,5!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!>214,.$-8!
&#*%*!-'/-3*%!</)!#*41!&,!/11.*3$/&*!#,0!,&#*.%!1*.3*$7*!/-(!*21.*%%!&#*$.!*<,&$,-/4!
.*%1,-%*%!&,!1,7*.&)!/-(!&#*!$%%'*%!&#/&!/.$%*=!/-(!#,0!&#*%*!/.*!'-(*.%&,,(9!"#$%!$%!
;*3/'%*!$&!$%!&#*!/33,'-&!,5!&#*!1/.&$3$1/-&%I!*21*.$*-3*!&#/&!$%!&#*!;/%$%!,5!/-/4)%$%!/-(!
-,&!&#*!-/../&$7*!AK$3+%,-!*&!/4=!TUUZB9!!P'.&#*.<,.*=!?:@!#/%!&#*!1,&*-&$/4!&,!3/1&'.*!
;,&#!/!5*<$-$%&!/-(!M.,-5*-;.*--*.I%!<,(*4!0#*.*!&#*,.*&$3/4!'-(*.1$--$-8%!0,'4(!
,55*.!/-!,11,.&'-$&)!&,!;*!&#,.,'8#!;'&!54*2$;4*!$-!*214,.$-8!&#*!4$7*(!*21*.$*-3*%!,5!
! ).!
&#*./1$%&%I!*21*.$*-3*!,5!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!/%!0*44!/%!*214,.$-8!
&#*!D($7*.%$&)!/-(!7/.$/;$4$&)F!,5!&#*%*!*21*.$*-3*%!A>/&,'8#!i!G<$&#=!TUUZB9!
!
"#*!,7*./44!/$<!,5!&#$%!%&'()!$%!&,!'-(*.%&/-(!&#*!;.,/(!/%!0*44!/%!&#*!%1*3$5$3!
*21*.$*-3*%!,5!&#*./1$%&%!$-!&#*$.!0,.+$-8!.*4/&$,-%#$1%!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
"#*!,7*./.3#$-8!.*%*/.3#!`'*%&$,-%!/.*C!
o! c#/&!/.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)d!
o! a,0!0*44!1.*1/.*(!/.*!&#*./1$%&%!5,.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)d!
o! a,0!/.*!,;%&/34*%!A$5!/-)B!</-/8*(d!
?TQ:!M)32'$'2303(82!$/2)&92)&%&*(.0%!0)0%-,(,!IM+;J!
"#*!&#*,.)!/-(!1#$4,%,1#$3/4!5,'-(/&$,-%!,5!?:@!/.*!;/%*(!,-!1#*-,<*-,4,8)=!
#*.<*-*'&$3%=!/-(!$(*,8./1#)9!"#$%!,55*.*(!/!%'$&/;4*!<*&#,(,4,8)!&,!/-%0*.!<)!
.*%*/.3#!`'*%&$,-!AG<$&#!*&!/49=!TUU_B9!!?:@!$%!1#*-,<*-,4,8$3/4!;*3/'%*!$&!*7,+*%!
*2#/'%&$7*!/33,'-&%!/-(!-/../&$7*%!&#/&!3/1&'.*!&#*!.$3#-*%%!/-(!3,<14*2$&$*%!,5!
l1%)3#,4,8$3/4!4$5*!/%!$&!$%!4$7*(I!/-(!%&.$7*!&,0/.(%!&#*!*214,./&$,-!,5!&#*!m$-%$(*!%&,.)m!
Af.**-!i!N$.;)6"'.-*.=!W__UB9!"#$%!$%!1/.&$3'4/.4)!%'$&/;4*!5,.!3,'-%*44$-8!
1%)3#,4,8$%&%!0#,%*!0,.+!;.$-8%!&#*<!34,%*!&,!1*,14*I%!%&.'884*%!/-(!&.$'<1#%!
Ac*.&j=!TUUXB9!O)!(*3$%$,-!&,!'%*!?:@!0/%!/%!%&/&*(!*/.4$*.!&,!3/1&'.*!&#*!&#*,.*&$3/4!
'-(*.1$--$-8%!&#,.,'8#4)!;'&!54*2$;4)!/%!0*44!/%!*214,.$-8!&#*!D($7*.%$&)!/-(!
7/.$/;$4$&)F!,5!&#*%*!*21*.$*-3*%!A>/&,'8#!i!G<$&#=!TUUZ=!19!WZTB9!E*%*/.3#!%&'($*%!
#$8#4$8#&*(!0$&#$-!&#*!4$&*./&'.*!.*7$*0!*<1#/%$%*(!&#*!3,<14*2!0/)%!$-!0#$3#!
&#*./1$%&%!*21*.$*-3*(!&#*$.!0,.+!0$&#$-!&#*!&,1$3!,5!1,7*.&)9!@!</],.!/(7/-&/8*!,5!
/(,1&$-8!/!`'/4$&/&$7*!/11.,/3#!7$/!?:@!$%!&#/&!$&!34,%*4)!3,<14$<*-&%!&#*!7/4'*%!,5!
! )%!
3,'-%*44$-8!1%)3#,4,8)9!"#$%!$%!1/.&$3'4/.4)!.*4*7/-&!5,.!&#$%!%&'()!;*3/'%*!?:@!$%!
8.,'-(*(!$-!#'</-$%&$3!/-(!*2$%&*-&$/4!1#*-,<*-,4,8$3/4!1%)3#,4,8)=!0#*.*!&#*!`'*%&!
5,.!+-,04*(8*!/-(!'-(*.%&/-($-8!$%!7$&/4!&#.,'8#!&#*!#*.<*-*'&$3!3)34*9!
!
?:@I%!<*&#,(,4,8)!$%!0$(*4)!.*3,8-$%*(!/-(!,5&*-!%*4*3&*(!5,.!&#*!%&'()!,5!
($55$3'4&!&,1$3%!;*3/'%*!$&!$%!/;4*!&,!*-3,<1/%%!-,7*4!0/)%!&,!/11.,/3#!.*%*/.3#9!
G1*3$5$3/44)=!5,.!<)!%&'()=!?:@!</)!;*!/11.,1.$/&*!$-!+**1$-8!/!34,%*!5,3'%!,-!
<*/-$-8=!3'.$,'%4)!$-&*.1.*&$-8!/-(!8/$-$-8!$-%$8#&%!$-&,!#,0!1/.&$3$1/-&%!$-&*.1.*&!/-(!
</+*!%*-%*!,5!&#*$.!*<;,($*(!*21*.$*-3*!/-(!&#*!3#/44*-8*%!&#*)!5/3*!$-!&#*$.!0,.+!
0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!?:@!0/%!*55*3&$7*!$-!*-/;4$-8!1/.&$3$1/-&%!&,!*21.*%%!
&#*<%*47*%!$-!/-!*55,.&!&,!(*%3.$;*!&#*$.!0,.+!/-(!#,0!$&!3/-!;*!'-(*.%&,,(!5.,<!/!
%#/.*(!1*.%1*3&$7*!&#.,'8#!54*2$;4*!/-(!,1*-6*-(*(!$-`'$.)9!?:@!*-/;4*%!/33,'-&%!&,!;*!
3/1&'.*(!0$&#!.$3#-*%%!/-(!(*1&#=!/-3#,.*(!;)!%';]*3&$7*!*21*.$*-3*%!0$&#$-!&#*!5$*4(!
,5!3,'-%*44$-8!1%)3#,4,8)!AG<$&#!*&!/49=!TUU_B9!G<$&#!ATUU[B!($%3'%%*(!'%$-8!l&#.**!
3,.*!4*7*4%!,5!$-&*.1.*&/&$,-!3,-%,-/-&!0$&#!?:@I!A19![[BC!(*%3.$1&$,-=!<*&/1#,.!/-(!&#*!
&*-%$,-!,5!&*<1,./4!3#/-8*%9!?-!&#$%!%&'()=!/!5,'.&#!3,.*!4*7*4=!</+$-8!%*-%*!,5!
3,<1*&$-8!&#*,.$*%!0$44!/4%,!;*!*214,.*(!;*3/'%*!$&!$%!/!8,,(!5$&!0$&#!&#*!0,.+!&#/&!
1%)3#,&#*./1$%&%!(,!AL,2=!TUWT/B9!
!
?TA:!^2'92)2C3(.,!
a*.<*-*'&$3%!$%!&#*!&#*,.)!,5!$-&*.1.*&/&$,-!AG<$&#!*&!/49=!TUU_B9!a*-3*!/!.*%*/.3#*.!
'%$-8!?:@!*-8/8*%!$-!/!(,';4*!#*.<*-*'&$3=!&#.,'8#!/!1.,3*%%!,5!*-8/8$-8!1/.&$3$1/-&%!
$-!</+$-8!%*-%*!,5!0#/&!&#*!1/.&$3$1/-&%!&#*<%*47*%!&.)$-8!&,!</+*!%*-%*!,5!$-!&#*$.!
,0-!*21*.$*-3*%!A:$*&+$*0$3j!i!G<$&#=!TUW[B9!?:@I%!#*.<*-*'&$3!8.,'-($-8!3/-!
.*3,8-$%*!/-(!0,.+!0$&#!%*-%$&$7$&)=!54*2$;$4$&)!/-(!/(/1&/;$4$&)!$-!%**+$-8!&,!)$*4(!.$3#!
! )&!
(*%3.$1&$7*!(/&/!AQ$-3,4-!i!f';/=!W_ZXB9!G1*3$5$3/44)=!?:@!*<*.8*(!5.,<!&#*!3,-3*1&%!
,5!#*.<*-*'&$3!&#*,.$%&%!%'3#!/%C!G3#4*$*.</3#*.=!a*$(*88*.=!/-(!f/(/<*.!AG<$&#!*&!
/49=!TUU_B9!G3#4*$*.</3#*.!0/%!4/.8*4)!3,-3*.-*(!0$&#!&#*!$-&*.1.*&/&$,-!,5!;$;4$3/4!
&*2&%=!/%!#*!;*4$*7*(!&#/&!$-&*.1.*&/&$,-!$-7,47*(!;,&#!/!1.,3*%%!,5!D8./<</&$3/4!/-(!
1%)3#,4,8$3/4!$-&*.1.*&/&$,-F!AG<$&#!*&!/49=!TUU_=!19!TTB9!
!
f/(/<*.!AW_YUB!*214,.*(!&#*!($55$3'4&)!$-!$(*-&$5)$-8!#,0!,-*I%!,0-!1.*6
3,-3*1&$,-%!</)!;*!%$8-$5$3/-&!&,!/!1/.&$3'4/.!3,-&*2&!,.!$-7*%&$8/&$,-9!a*!5'.&#*.!
</$-&/$-*(!&#/&!0*!<$8#&!;*3,<*!/0/.*!,5!%'3#!1.*63,-3*1&$,-%!,-4)!0#*-!&#*!1.,3*%%!
,5!$-&*.1.*&/&$,-!$%!$-!1.,8.*%%!AG<$&#!*&!/49=!TUU_B9!"#'%=!&#*!1.,3*%%!,5!$-&*.1.*&/&$,-!$%!
/3&$7*!/-(!()-/<$3=!/-(!%$-3*!$&!$%!$-*%3/1/;4*!$-!&#*!1.,3*%%!,5!3,63,-%&.'3&*(!
<*/-$-8%!/-(!$-&*.1.*&/&$,-%=!&#*%*!<*/-$-8%!0$44!;*!$-54'*-3*(!;)!&#*!.*%*/.3#*.I%!
,0-!;*4$*5%=!7/4'*%=!/-(!/&&$&'(*%9!"#*.*5,.*=!?!14/3*(!8.*/&!$<1,.&/-3*!'1,-!<)!-**(!
&,!;*!.*54*2$7*!&#.,'8#,'&!&#*!$-&*.1.*&/&$,-!1.,3*%%=!/-(!&,!/3+-,04*(8*!<)!,0-!
1.*3,-3*1&$,-%!/-(!;*4$*5%!&#/&!0*.*!/3&$7/&*(!&#.,'8#,'&!&#*!.*%*/.3#!1.,3*%%!AQ/.+$-=!
c/&&%=!i!L4$5&,-=!TUUYB9!"#$%!$-&*.1.*&/&$7*!/-/4)&$3/4!%&/-3*!*-/;4*(!<*!&,!1,&*-&$/44)!
'-3,7*.!#$((*-!<*/-$-8%=!,.!;.$-8!&,!&#*!5,.*!/%1*3&%!,5!&#*!1/.&$3$1/-&%I!'-3,-%3$,'%!
*21*.$*-3*%!$-&,!/!3,-%3$,'%!/0/.*-*%%!/%!0*44!/%!<)!,0-9!"#$%!0/%!/!3.'3$/4!/%1*3&!,5!
&#$%!.*%*/.3#!%&'()!%$-3*!&#*!4$&*./&'.*!.*7$*0!%#,0*(!&#/&!&#*!&,1$3!,5!l1,7*.&)I!$%!
'-(*.6.*%*/.3#*(!/-(!'-(*.6.*1,.&*(!$-!&#*!RN!AN/8/-=!TUWXB9!a*-3*=!/-!$(*,8./1#$3!
`'/4$&/&$7*!(/&/!<*&#,(,4,8)!0/%!3#,%*-!/%!,11,%*(!&,!/!`'/-&$&/&$7*!<*&#,(9!
!
?TY:!ME(&*'0$/-!
?-!'&$4$%$-8!/-!$($,8./1#$3!/11.,/3#=!?:@%!$-&*.*%&!$%!$-!&#*!'-(*.%&/-($-8!,5!1/.&$3'4/.!
3/%*%9!@-!$($,8./1#$3!/11.,/3#!4,,+%!/&!&#*!(/&/!0$&#!/!1#*-,<*-,4,8$3/4!/&&$&'(*=!
! )'!
0#$3#!<*/-%!3'.$,'%4)!(./0$-8!3,--*3&$,-%!&#.,'8#!'-(*.%&/-($-8!$-!(*&/$4=!/!1*.%,-I%!
*21*.$*-3*!,5!/!1/.&$3'4/.!*7*-&!A",<+$-%!i!>/&,'8#=!TUWSB9!"#*.*5,.*=!&#*!*<1#/%$%!
$%!,-!%';]*3&$7*!*21*.$*-3*=!<,./4%=!/-(!1.$-3$14*%!Ac,,45*!*&!/49=!TUWUg!L,,1*.=!TUU_B!
,5!&#*./1$%&%I!*21*.$*-3*!,5!3,-('3&$-8!&#*./1)!0$&#!&#,%*!%*456.*5*..$-8!/%!4$7$-8!$-!
1,7*.&)9!
!
@-,&#*.!/(7/-&/8*!,5!'%$-8!?:@!$-!&#$%!%&'()!$%!&#/&!$&!/(,1&%!/-!$-('3&$7*!
/11.,/3#9!"#$%!<*/-%!?:@!1/.&$3$1/-&%!3/-!;*!7$*0*(!/%!I*21*.&%I!$-!&#*$.!,0-!1*.%,-/4!
*21*.$*-3*=!&#*.*;)!/44,0$-8!'-*21*3&*(!$%%'*%!,.!&#*<*%!&,!*<*.8*!('.$-8!$-&*.7$*0%=!
/-(!$-!&#*!/-/4)%$%9!R&$4$%$-8!?:@!3/-!1.,7$(*!/!-*0!/33,'-&!,5!/-(!3,-&.$;'&*!&,!&#*!
4$&*./&'.*!/;,'&!1,7*.&)!5.,<!1*,14*!0#,!/.*!*21*.$*-3$-8!l1,7*.&)I=!./&#*.!&#/-!$&!
;*$-8!;/%*(!,-!&#*,.$*%!/-(!#)1,&#*%*%!,5!($55*.*-&!1,1'4/&$,-%!AG<$&#!*&!/49=!
TUU_B9!"#*.*5,.*=!&#*!/$<!,5!&#$%!%&'()!$%!5,.!&#*!.*%*/.3#*.!&,!5$.%&4)!'%*!&#*!
1#*-,<*-,4,8$3/4!/%1*3&%!,5!?:@!&,!'-(*.%&/-(!/-(!l8$7*!7,$3*I!&,!&#*!$%%'*%!;*$-8!
*21*.$*-3*(!;)!1/.&$3$1/-&%!/-(!&,!'%*!&#*!$-&*.1.*&/&$7*!/%1*3&!&,!,55*.!/!;/3+8.,'-(!
&#/&!3,-&*2&'/4$j*%!/-(!#*41%!</+*!%*-%*!,5!&#*$.!$%%'*%!8.,'-(*(!0$&#$-!/!
1%)3#,4,8$3/4!1*.%1*3&$7*9!?-!(,$-8!%,=!?!&.)!&,!'-(*.%&/-(!&#*!1/.&$3$1/-&I%!,0-!0,.4(!
7$*0!&#.,'8#!&#*$.!'%*!,5!4/-8'/8*=!%)<;,4%=!5**4$-8%=!/-(!%*-%/&$,-%!Aa*$(*88*.=!
TUUZB=!/-(!&#*$.!*21*.$*-3*%!0$&#$-!&#*$.!1./3&$3*9!
!
?TZ:!+/2)&92)&%&*-!
c$&#$-!&#*!3,.*!,5!?:@!$%!&#*!1#$4,%,1#)!,5!1#*-,<*-,4,8)=!0#$3#!3*-&.*%!,-!
'-(*.%&/-($-8!/-(!($%3,7*.$-8!&#*!0/)!*21*.$*-3*!/11*/.%!$-!$&%!,0-!&*.<%!D7$/!/-!
*2/<$-/&$,-!,5!<*/-$-8%!0#$3#!1*,14*!$<1.*%%!'1,-!$&F!AG<$&#=!P4,0*.%=!i!Q/.+$-=!
TUU_=!19!S[B9!a'%%*.4!AWZX_6W_SZB=!&#*!5,'-(*.!,5!&#*!1#*-,<*-,4,8$3/4!/11.,/3#=!
! )(!
/%%'<*(!&#/&!1#*-,<*-,4,8)!$-7,47*(!3/'&$,'%!*2/<$-/&$,-!,5!#'</-!*21*.$*-3*=!/-(!
#*!/.8'*(!&#/&!0*!%#,'4(!D8,!;/3+!&,!&#*!&#$-8%!&#*<%*47*%F!A3$&*(!$-!O,./-=!TUUU!19!
WUZB9!a'%%*.4!0/%!*-&#'%$/%&$3!/;,'&!*214,.$-8!*21*.$*-3*%!0$&#!$-($7$('/4%!$-!,.(*.!&,!
8/$-!+-,04*(8*!/;,'&!1*.%,-/4!-/../&$7*%!,5!/!'-$`'*!1#*-,<*-,-!$-!(*1&#!/-(!
/33'./3)!%,!&#/&!&#*!D*%%*-&$/4!`'/4$&$*%!,5!&#/&!*21*.$*-3*F!3,'4(!;*!5,'-(!AG<$&#!*&!
/49=!TUU_=!19!WTB9!a*-3*=!a'%%*.4!1.,1,%*(!&#/&!&,!/&&/$-!&#$%!4*7*4!,5!/-/4)%$%=!,-*!<'%&!
%&*1!;/3+!5.,<!,'.!D-/&'./4!/&&$&'(*F!/-(!/%%'<*!/!<,.*!D1#*-,<*-,4,8$3/4!/&&$&'(*F!
AG<$&#!*&!/49=!TUU_=!19!WTB9!?-!,.(*.!&,!/&&/$-!/!1#*-,<*-,4,8$3/4!/&&$&'(*=!a'%%*.4!
(*7*4,1*(!/!<*&#,(,4,8)!&,!&.)!&,!.*/3#!&#$%!+$-(!,5!(*%3.$1&$,-!/;,'&!$<1,.&/-&!
%&.'3&'.*%!/-(!/%1*3&%!,5!#'</-!*21*.$*-3*!e!#*!'%*(!<*&#,(%!%'3#!/%!;./3+*&$-8!
A*1,3#t!,.!%'%1*-($-8!,5!3.$&$3/4!]'(8*<*-&B9!!!a,0*7*.=!G<$&#!*&!/49=!ATUU_B!</$-&/$-!
&#/&!/4&#,'8#!a'%%*.4!0/%!&.)$-8!&,!($%3,7*.!&#*!3,.*!,5!*21*.$*-3*=!?:@!3/-!/3#$*7*!/!
<,.*!D<,(*%&F!8,/4!,5!*-(*/7,'.$-8!&,!D3/1&'.*!%1*3$5$3!*21*.$*-3*%!/%!*21*.$*-3*(!
;)!1/.&$3'4/.!1*,14*F!A19!WYB9!
!
?-!/(($&$,-=!?:@!/3+-,04*(8*%!3'4&'./4=!#$%&,.$3/4=!/-(!%,3$/4!-,.<%!/-(!
1./3&$3*%!&#/&!$-54'*-3*!,-*I%!4$7*(!*21*.$*-3*!A>/&,'8#!i!G<$&#=!TUUZB9!"#$%!
/3+-,04*(8*<*-&!%&.,-84)!]'%&$5$*(!&#*!'%*!,5!?:@!0$&#$-!&#$%!1/.&$3'4/.!.*%*/.3#!%&'()=!
;*3/'%*!0,.+$-8!0$&#!1*,14*!4$7$-8!$-!1,7*.&)!</)!#/7*!#$%&,.$3/4=!3'4&'./4=!%,3$/4=!
1%)3#,4,8$3/4=!/-(!1,4$&$3/4!($<*-%$,-%!A"'3+0*44=!TUUTB9!"'3+0*44!ATUUTB!3,-%$(*.%!
&#/&!&#*%*!($<*-%$,-%!/.*!%/4$*-&!;*3/'%*!&#*)!</)!$-54'*-3*!&#*!%*-%*6</+$-8!1.,3*%%=!
/%!0*44!/%!&#*!*21*.$*-3*!,5!&#*./1$%&%!$-!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
?T\:!"$(,329&%&*(.0%!$&,(3(&)!
>1$%&*<,4,8)!$%!/-!/.*/!,5!1#$4,%,1#)!(*($3/&*(!&,!'-(*.%&/-($-8!&#*!&#*,.)!,5!
! ))!
+-,04*(8*!;)!'-(*.&/+$-8!&,!.*%,47*!`'*%&$,-%!/;,'&!0#/&!0*!3/-!+-,0!/-(!#,0!0*!
3/-!,;&/$-!%'3#!+-,04*(8*!AQ),-%!i!L,)4*=!TUU^B9!\'/4$&/&$7*!.*%*/.3#!3,-%$%&%!,5!/!
7/.$*&)!,5!<*&#,(%!/(#*.$-8!&,!/!./-8*!,5!*1$%&*<,4,8$*%=!&#'%!3.*/&$-8!/!(,</$-!&#/&!$%!
($%&$-8'$%#*(!;)!&*-%$,-!/-(!($55*.*-3*!AK*-j$-!i!Q$-3,4-=!TUUXB9!c$44$8!ATUUZB!
/.8'*(!&#/&!$-!,.(*.!D&,!*7/4'/&*!.*%*/.3#!$-!/!<*/-$-85'4!0/)=!0*!-**(!&,!+-,0!0#/&!
&#*!,;]*3&$7*%!0*.*!/-(!0#/&!+$-(!,5!+-,04*(8*!$&!/$<*(!&,!1.,('3*F!A19!WTB9!a*-3*=!
<)!.*/%,-!5,.!,'&4$-$-8!<)!*1$%&*<,4,8$3/4!1,%$&$,-!/%!0*44!/%!&#*!<*&#,(,4,8)!
/114$*(!0$&#$-!&#$%!1/.&$3'4/.!.*%*/.3#!%&'()9!c$44$8!ATUWSB!/4%,!'-(*.4$-*%!&#*!-**(!&,!
*214/$-!#,0!&#*!*1$%&*<,4,8$3/4!1,%$&$,-!,5!?:@!5$&%!0$&#!&#*!1#$4,%,1#)!,5!3,'-%*44$-8!
1%)3#,4,8)9!
!
",!*2&*-(!c$44$8I%!ATUUZB!/.8'<*-&!/;,'&!*7/4'/&$-8!.*%*/.3#!$-!/!<*/-$-85'4!
0/)=!%,<*!.*%*/.3#*.%!AG<)&#=!f,,(</-=!i!f4*--=!TUUY!19![_TB!*214$3$&4)!%&/&*!&#*$.!
.*4/&$,-%#$1!&,!&#*$.!.*%*/.3#!&,1$39!P,.!*2/<14*=!G<)&#!*&!/49!ATUUYB!%&/&*!&#*)!*214,.*!
&#*!/(7*.%$&$*%!,.!1*.3*1&$,-%!,5!#/.<!&#/&!1*,14*!0#,!*21*.$*-3*!1,7*.&)!%'55*.9!
G<)&#!*&!/49!ATUUYB!5'.&#*.!%&/&*!&#*$.!$-&*.*%&!$-!34$-$3$/-%!0#,!</+*!/%%'<1&$,-%!
/;,'&!&#*$.!&#*./1*'&$3!0,.+!0$&#!34$*-&%!*21*.$*-3$-8!1,7*.&)=!/-(!#,0!%'3#!&#*./1$%&%!
/%%'<*!/!,-*6%$j*65$&%6/44!/11.,/3#9!G<)&#!*&!/49!ATUUYB!3,-%$(*.!&#$%!3/-!4*/(!&,!
/%%'<1&$,-%!&#/&=!8$7*-!&#*!.$8#&!&.*/&<*-&!14/--$-8!,.!/&<,%1#*.*=!&#,%*!0#,!5,44,0!
%'3#!/-!/11.,/3#!0$44!8*&!3,-%$(*./;4)!l;*&&*.I9!"#$%!3/-!#/7*!&#*!*55*3&!,5!34$*-&%!0#,!
*21*.$*-3*!($%&.*%%!.*%'4&$-8!5.,<!1,7*.&)=!5**4$-8!%*4563.$&$3/4!,.!%*456;4/<$-8!0#*-!
&#*)!(,!-,&!8*&!;*&&*.!,.!$<1.,7*=!./&#*.!&#/-!3.$&$`'$-8!&#*$.!%,3$,6*3,-,<$3!/-(!
3'4&'./4!1,%$&$,-9!
!
! )*!
"#*.*5,.*=!/!7$3$,'%!3)34*!,5!l%#/<*I!/-(!l8'$4&I!</)!;*!.*$-5,.3*(9!@.8'/;4)=!
&#*!7$3$,'%!3)34*!3/-!/4%,!1/./44*4!&#*!%,3$,6*3,-,<$3!$-54'*-3*%=!/%!(*<,-%&./&*(!;)!
M.,-5*-;.*--*.I%!*3,4,8$3/4!<,(*4!AW_^_B=!0#$3#!*-8*-(*.*(!%'3#!5**4$-8%9!f$7*-!&#*!
+-,04*(8*!#$8#4$8#&*(!;)!<)!4$&*./&'.*!.*7$*0=!<)!/$<!$%!&,!*214,.*!0#*&#*.!&#*./1$%&%!
0#,!0,.+!0$&#!34$*-&%!$-!&#*!/.*/!,5!1,7*.&)!3/-!%#*(!4$8#&!'1,-!&#*$.!1./3&$3*9!
G1*3$5$3/44)=!/-(!0$&#$-!&#*!1#*-,<*-,-!,5!1,7*.&)=!?!/$<!&,!'-1$3+!&#*!&#*./1$%&%I!
*21*.$*-3*%!,5!&#*$.!($55$3'4&$*%!/-(!3,-3*.-%=!&,!*214,.*!0#/&!</)!0,.+!0$&#$-!&#*!
&#*./1)9!"#$%!3,'4(!1,&*-&$/44)!$-5,.<!<,.*!*55*3&$7*!0/)%!,5!0,.+$-8!/-(!3,'4(!1/7*!
&#*!0/)!5,.!<,.*!,1*-!($%3'%%$,-%!/;,'&!#,0!&#*./1$%&%!5**4!/-(!&#$-+!0#*-!*-8/8$-8!
0$&#!</&*.$/44)!$<1,7*.$%#*(!34$*-&%9!"#$%!3,'4(!/4%,!1,&*-&$/44)!/((.*%%!%,3$/4!/%1*3&%!
,5!&#$%!1,4$&$3/44)!5'*44*(!/-(!%*-%$&$7*!1#*-,<*-,-9!
!
?T>K:!1/2!.'(3(.0%!U20%(,3!$&,(3(&)!
"#*!*1$%&*<,4,8$3/4!%&/-3*!&#/&!$%!/4$8-*(!0$&#!&#$%!.*%*/.3#!%&'()!$%!D3.$&$3/4!.*/4$%<F!
AM#/%+/.=!W_^ZB9!P.,<!&#$%!1*.%1*3&$7*=!$&!$%!/3+-,04*(8*(!&#/&!.*/4$&)!/;,'&!;*4$*5%!
/-(!1*.3*1&$,-%!*2$%&%!$-(*1*-(*-&4)=!/-(!&#/&!,-*I%!*21*.$*-3*%!/-(!1*.3*1&$,-%!/.*!/!
%';]*3&$7*!/-(!1/.&$/4!7$*0!,5!&#/&!.*/4$&)!AM#/%+/.=!W_^Zg!M'-8*=!W__SB9!"#$%!&./-%4/&*%!
&,!<*/-!&#/&!&#*.*!$%!,-4)!,-*$.*/4$&)!/4&#,'8#=!$<1,.&/-&4)=!&#*.*!,5&*-!/.*!-'<*.,'%!
*21*.$*-3*%!&#/&!3/-!/3&!/%!$-&*.1.*&/&$,-%$,5!$&!AM#/%+/.!W_^XB9!!"#$%!*1$%&*<,4,8$3/4!
1,%$&$,-!%**<%!&,!5$&!0*44!0$&#!&#*!*&#,%!,5!3,'-%*44$-8!1%)3#,4,8)=!$-!$&%!5,3'%!,-!
1#*-,<*-,4,8$3/44)!'-(*.%&/-($-8!1*,14*%I!$-&*.-/4!0,.4(%!/-(!*4$3$&$-8!%';]*3&$7*!
&.'&#%!Ac,,45*!*&!/49=!TUUSB9!"#*!3.$&$3/4!.*/4$%&!1*.%1*3&$7*!/%%'<*%!&#/&!1*,14*!3/-!
*21*.$*-3*!/-(!$-&*.1.*&!/!%$<$4/.!l,;]*3&$7*I!*-7$.,-<*-&!/-(!3,-($&$,-%!$-!/!7/.$*&)!
,5!0/)%9!"#$%!$%!;*3/'%*!%'3#!+-,04*(8*!$%!5,.<*(!;)!,-*I%!&#,'8#&%=!;*4$*5%=!
*21*3&/&$,-%!/-(!5**4$-8%!Ac$44$8=!TUWSB!/-(!%,!'-(*.%&/-($-8!34$*-&%I!.*/4$&)!5.,<!
! )+!
<'4&$14*!$-&*.1.*&/&$,-%!%**<%!$-!4$-*!0$&#!/!3.$&$3/4!.*/4$%&!*1$%&*<,4,8)9!!@33,.($-8!&,!
&#$%!&#*,.)=!.*/4$&)!$%!l<'4&$14)!(*&*.<$-*(I=!0$&#!-,!%$-84*!%)%&*<!,5!%#/1$-8!*7*-&%!
AM#/%+/.!W_^XB=!&#*.*5,.*=!/!7/.$*&)!,5!3/'%*%!<'%&!;*!'-./7*44*(!5.,<!/!&#,.,'8#!
$-7*%&$8/&$,-!,5!&#*!%$&'/&$,-9!L,-%*`'*-&4)=!/!3.'3$/4!.*%1,-%$;$4$&)!,5!3.$&$3/4!.*/4$%&!
.*%*/.3#!$%!;*$-8!/0/.*!,5!(**1*.!4*7*4%!,5!'-(*.%&/-($-8!&#/&!/0/$&!($%3,7*.)!
AJmO/#,-*)!i!k$-3*-&=!TUW[B9!
!
E,,&*(!0$&#$-!3.$&$3/4!.*/4$%<!AM#/%+/.=!W_^X=!W_^_=W__[B!$%!&#*!&#*,.)!,5!?:@!
/-(!&#*!%,3$/4!3,8-$&$,-!<,(*4!AP$%+*!i!"/)4,.=!W__WB9!L.$&$3/4!.*/4$%&!.*%*/.3#*.%!
/%%'<*!&#/&!/-!,;]*3&$7*!0,.4(!*2$%&%=!&#/&!&#.,'8#!*214,./&$,-=!0*!3/-!<,.*!/33'./&*4)!
+-,0g!)*&=!/&!&#*!%/<*!&$<*=!.*3,8-$%*!&#/&!+-,04*(8*!$%!%';]*3&$7*!/-(!&#.,'8#!
3,-7*.%/&$,-%!0$&#!,&#*.%!/-(!,-*%*45!$%!%';]*3&!&,!/!3,-%&/-&4)!3#/-8$-8!%,3$/4!
3,-%&.'3&$,-9!"#*.*5,.*=!?:@!%**<*(!/-!/11.,1.$/&*!<*&#,(,4,8)!&,!5,.<!/!;.$(8*!
;*&0**-!0#/&!$%!+-,0-!/;,'&!1,7*.&)!$-!&#*!&#*./1*'&$3!%1/3*!/-(!&,!*2&*-(!&#*!
4$&*./&'.*!;/%*!,-!&#$%!&,1$39!?!/<!/4%,!/0/.*!&#/&!&#*!.*/4$%&!*1$%&*<,4,8)!'-(*.1$--$-8!
?:@!/33,.(%!0$&#!<)!,0-!,-&,4,8$3/4!1,%$&$,-=!0#$3#!$%!&#/&!&#*.*!$%!/!.*/4$&)!&,!<)!
*21*.$*-3*%=!)*&!/!.*/4$&)!&#/&!3/-!-*7*.!;*!5'44)!+-,0-g!$&!$%!/40/)%!%';]*3&$7*!/-(!
1*.%,-/49!"#'%=!0#*-!?!,;%*.7*(!&#*!$-*214$3/;4*!$9*9!$-($7$('/4%!4$7$-8!$-!1,7*.&)!%*456
.*5*..$-8!5,.!&#*./1)=!*%1*3$/44)!8$7*-!&#*!0$(*4)!#*4(!%,3$*&/4!;*4$*5!&#/&!1,7*.&)!%**<%!
&,!;*!&#*!$-($7$('/4%!5/'4&!0#$3#!4*/7*%!$-($7$('/4%!5**4$-8!($%*<1,0*.*(!Af,,(</-!*&!
/4=!TUWTg!@;./<%=!K,.-$8=!i!L'../-=!TUU_B=!?!0/%!3'.$,'%!/%!&,!0#)!-,0d!
!
"#*.*5,.*=!/!&*-%$,-!$-!&#$%!.*%*/.3#!;*3,<*%!/!<,7*!/0/)!5.,<!'-(*.%&/-($-8!
&#*!-/../&$7*!,5!1,7*.&)!&,0/.(%!/-!'-(*.%&/-($-8!,5!&#*!($55*.*-&!3,-&*2&%!/-(!
3,-($&$,-%!$-!0#$3#!&#*./1$%&%!0,.+!0$&#!34$*-&%!0#,!4$7*!$-!1,7*.&)9!G,=!$&!;*3,<*%!
! ),!
$<1,.&/-&!&,!'-(*.%&/-(!#,0!1,7*.&)!$%!(*5$-*(!/-(!#,0!&#*./1)!/55*3&%!&#*!$-($7$('/49!
?&!/4%,!;*3,<*%!$<1,.&/-&!&,!'-(*.%&/-(!$-!0#/&!3,-($&$,-%!3/-!&#*./1)!0,.+9!P,.!
*2/<14*=!0#/&!</)!;*!-**(*(!5,.!&#*./1)!&,!0,.+!A3,-&*2&B=!0#/&!#/11*-%!0#*-!
&#*./1)!$%!,55*.*(=!/-(!0#*&#*.!&#*%*!3,-($&$,-%!%'11,.&!&#*!&#*./1)!A5.,<!&#*!
&#*./1$%&%I!/-(!34$*-&%I!1*.%1*3&$7*%B!/-(!#,0!&#*%*!3,-($&$,-%!3,'4(!*-8*-(*.!&#*./1$%&!
;'.-,'&9!M#/%+/.!AW_^_B!-,&*%!&#*!$<1,.&/-3*!,5!'-(*.%&/-($-8!%'3#!%)%&*<%!/%!/!
5,.*.'--*.!&,!%3$*-&$5$3!$-7*%&$8/&$,-9!P,.!*2/<14*=!&#*!.*%*/.3#!$-!&#$%!&#*%$%!.*3.'$&*(!
&#*./1$%&%!0$&#!*21*.$*-3*!,5!,55*.$-8!1%)3#,&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)!/%!
1/.&$3$1/-&%!&,!$-3.*/%*!&#*!4$+*4$#,,(!,5!*214,.$-8!%'3#!($55$3'4&$*%!,.!1#*-,<*-/!
AP4,)(!*&!/49=!TUUYB9!G$<$4/.!7$*0%!/.*!*3#,*(!$-!c$44$8I%!ATUWSB!/.8'<*-&!5,.!
*21*.$*-3*%!&,!;*!8.,'-(*(!$-!(/&/!/-(!&,!%$5&!&#.,'8#!,;%*.7/;4*!5/3&%!5.,<!%'3#!
%';]*3&$7*!*21*.$*-3*9!c$44$8!ATUWSB!/4%,!3,-%$(*.%!&#/&!*214,.$-8!*21*.$*-3*%!/44,0%!
`'/4$&/&$7*!.*%*/.3#!&,!D<,7*!'%!34,%*.!&,!&#*!&.'&#F!A:[SB9!
!
c$&#$-!/!3.$&$3/4!.*/4$%&!3,-&*2&=!&#*!($55*.*-&!<*/-$-8%!$-($7$('/4%!/%%$8-!&,!
&#*$.!*21*.$*-3*%!/.*!(**<*(!1.,;/;4*!;*3/'%*!,5!$-($7$('/4!($55*.*-3*%!$-!&#*$.!
*21*.$*-3*!,5!.*/4$&)!AM#/%+*.=!W_^_B9!@33,.($-8!&,!&#*!%,3$/4!3,8-$&$,-!1/./($8<!
#'</-!($/4,8'*!/-(!/3&$,-%!3/-!($.*3&4)!,.!$-($.*3&4)!$-54'*-3*!($55*.*-3*%!$-!<*/-$-8%!
AM$88*.%&/55!i!"#,<1%,-=!TUUZB9!!?:@I%!'-(*.4)$-8!&#*,.)!%&*<%!5.,<!a*$(*88*.I%!
1#*-,<*-,4,8)=!0#$3#!$%!($55*.*-&!&,!a'%%*.4I%!<,.*!&./($&$,-/4!7$*09!a'%%*.4!ATUUWB!
1,%$&*(!&#/&!0*!3/-!'-(*.%&/-(!0#/&!$-($7$('/4%!<*/-!&#.,'8#!$-&'$&$7*!+-,04*(8*!/-(!
&#/&!0*!3/-!'-(*.%&/-(!&#*!0,.4(!$5!0*!4,,+!/&!$&!&#.,'8#!4*-%*%!&#/&!/.*!-,&!
3,-&/<$-/&*(!;)!/-!$-($7$('/4I%!1,$-&!,5!7$*0!,.!1/%&!*21*.$*-3*%9!@4&#,'8#!a'%%*.4!
;*4$*7*(!&#/&!0#/&!0*!/-/4)%*!3/--,&!;*!;,&#!$-&*.1.*&/&$7*!/-(!1#*-,<*-,4,8$3/4=!
a*$(*88*.!AW_YTB=!,-!&#*!,&#*.!#/-(=!-,&*(!&#*!$<1,.&/-3*!,5!l;*$-8!$-!&#*!0,.4(I!/-(=!
! )-!
&#*.*5,.*=!$&!$%!$-*7$&/;4*!&#/&!0*!0$44!1*.3*$7*!&#*!0,.4(!;/%*(!,-!,'.!1/%&!*21*.$*-3*%!
/-(!%,3$,63'4&'./4!;/3+8.,'-(%9!a*$(*88*.!AWZZ_6W_^YB!$-&.,('3*(!&#*!$(*/!,5!K/%$*-!
A&#*.*6;*$-8B!$-&,!1#*-,<*-,4,8$3/4!&#$-+$-89!"#$%!3,-3*1&!.*5*.%!&,!a*$(*88*.I%!
&#,'8#&%!/;,'&!#'</-!;*$-8%g!/%!`',&*(!#*.*=!D,'.!7*.)!-/&'.*!$%!&,!;*!&#*.*!e!/40/)%!
%,<*0#*.*=!/40/)%!4,3/&*(!/-(!/40/)%!/<$(%&!/-(!$-7,47*(!0$&#!%,<*!+$-(!,5!
<*/-$-85'4!3,-&*2&F!AQ/.+$-=!c/&&%!i!L4$5&,-=!TUUY=!19!WUYB9!a*$(*88*.!;*4$*7*(!&#/&!/!
1*.%,-!$%!/40/)%!/!1*.%,-!$-!3,-&*2&=!D*<;,($*(!/-(!*<;*((*(!$-!&#*!0,.4(=!$-!/!
1/.&$3'4/.!#$%&,.$3/4=!%,3$/4!/-(!3'4&'./4!3,-&*2&F!AG#$-*;,'.-*=!TUWW=!19!WZB9!
!
"#'%=!&#*!$(*/!,5!1*,14*!3#,,%$-8!&,!#/7*!,.!&,!(*&/3#!5.,<!/!.*4/&$,-%#$1!0$&#!
&#*!1.*6*2$%&$-8!7$*0%!,5!1*,14*=!3'4&'.*=!4/-8'/8*!/-(!,;]*3&%!&#/&!3.*/&*!,'.!0,.4(!$%!
-,&!1,%%$;4*!%$-3*!0*!/.*!/40/)%!*21*.$*-3$-8!&#*!0,.4(=!0#$3#!$%!/4%,!/!1/.&!,5!0#,!
0*!/.*!!AQ/.+$-=!c/&&%=!i!L4$5&,-=!TUUYg!G<$&#=!P4,0*.%=!i!Q/.+$-=!TUU_B9!@%!G<$&#=!
P4,0*.%=!/-(!Q/.+$-!ATUU_B!%&/&*(=!&#$%!D.*4/&*(-*%%6&,6&#*60,.4(!$%!/!3.'3$/4!1/.&!,5!,'.!
3,-%&$&'&$,-F!A19!W^B9!"#$%!&)1*!,5!$-&*.&0$-$-8=!%#/.*(=!/-(!.*4/&$,-/4!*-8/8*<*-&!0$&#!
&#*!0,.4(!$%!,5&*-!3,$-*(!/%!$-&*.%';]*3&$7$&)9!"#*!-,&$,-!,5!$-&*.%';]*3&$7$&)!$%!+*)!$-!
&#$%!$-%&/-3*!%$-3*!$&%!1'.1,%*!$%!&,!3#/./3&*.$%*!&#$%!l.*4/&*(-*%%I!/-(!D&,!/33,'-&!5,.!
,'.!/;$4$&)!&,!3,<<'-$3/&*!0$&#=!/-(!</+*!%*-%*!,5=!*/3#!,&#*.F!AG<$&#=!P4,0*.%=!i!
Q/.+$-=!TUU_=!19!W^B9!"#'%=!&#*!3*-&./4!/$<!,5!1#*-,<*-,4,8)!0$&#$-!&#*!a*$(*88*.$/-!
5./<*!$%!&,!/44,0!&#*!%';]*3&!</&&*.!&#*!D</2$</4!,11,.&'-$&)F!&,!.*7*/4!$&%*45!/%!$&!$%!e!
D&,!%#,0!$&%*45!/%!$&%*45F=!0$&#!/-!'-;$/%*(!%*&!,5!/%%'<1&$,-%!/-(!*21*3&/&$,-%!/&&/3#*(!
&,!$&!AQ/.+$-=!c/&&%!i!L4$5&,-=!TUUY=!19!WUZB9!",!&#$%!*-(=!<)!$-$&$/4!$-&*-&$,-!0/%!&,!
;./3+*&!<)!1.*3,-3*1&$,-%9!?-$&$/44)!?!($(!&#$%!;)!.*1*/&*(4)!.*&'.-$-8!&,!&#*!(/&/!/-(!
3#*3+$-8!<)!$-&*.1.*&/&$,-%9!?!-,&$3*(!&#/&!%,<*&$<*%!<)!$-&*.1.*&/&$,-%!3#/-8*(!/%!?!
(*7*4,1*(!/!8.*/&*.!%*-%*!,5!&#*!1/.&$3$1/-&I%!<*/-$-86</+$-8!1.,3*%%9!
! *.!
!
",!%'11,.&!.*1*/&*(4)!.*&'.-$-8!&,!&#*!(/&/!/-(!<)!$-&*.1.*&/&$,-%=!?!'%*(!/!
.*54*2$7*!($/.)!/%!1/.&!,5!&#*!.*%*/.3#!1.,3*%%!AL,4/$jj$=!W_^ZB9!"#$%!#*41*(!<*!*-8/8*!
0$&#!<)!.*54*2$7*!-,&*%!/-(!($/.)!/-(!&,!,55*.!/!<,.*!/33'./&*!0/)!,5!1.*%*-&$-8!#,0!
1/.&$3$1/-&%!1*.3*$7*!&#*!0,.4(!AL/*44$=!TUUWB9!"#$%!&#*-!/44,0*(!<*!&,!0,.+!0$&#!&#*!
<*&#,(,4,8)!,5!?:@=!$-!/&&*<1&$-8!&,!8/$-!/-!$-%$(*.!1*.%1*3&$7*!,5!&#*./1$%&%!$-!&#*$.!
0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#$%!0/%!/4,-8%$(*!/3+-,04*(8$-8!&#/&!?!0/%!/4%,!
&#*!1.$</.)!/-/4)&$3/4!$-%&.'<*-&9!",!&#$%!*-(=!?!,;%*.7*(!<)!1*.%1*3&$7*=!0#$3#!$%!&,!
%/)!<)!,0-!<*/-$-86</+$-8!1.,3*%%!3,'4(!-,&!;*!*234'(*(!;'&!0/%!.*`'$.*(!$-!
</+$-8!%*-%*!,5!&#*!1/.&$3$1/-&%!*21*.$*-3*%9!"#$%!$%!#,0!&#*!(,';4*6#*.<*-*'&$3!0/%!
'%*(!$-!&#$%!%&'()!AG<$&#!i!J%;,.-=!TUU^=!19!XSB!&,!*-.$3#!&#*!(/&/!/-/4)%$%9!M)!'%$-8!
<)!.*54*2$7*!($/.)!/-(!-,&*%=!?!/3+-,04*(8*!<)!$-&*.1.*&/&$7*!.,4*!/-(!&#*!/%%'<1&$,-!
&#/&!&#*!.*%*/.3#*.I%!7$*0%!/.*!-,&!&,!;*!($%.*8/.(*(!;'&!/.*!*%%*-&$/4!5,.!%'11,.&$-8!&#*!
<*/-$-8!</+$-8!,5!1/.&$3$1/-&%I!*21*.$*-3*%9!
!
?T>>:!U25%2#(8(3-!
P$-4/)!ATUUTB!/%%*.&*(!&#/&!.*54*2$7$&)!3,-3*.-%!&#*!1.,3*%%!0#*.*;)!D.*%*/.3#*.%!
*-8/8*!$-!*214$3$&!%*456/0/.*!<*&/6/-/4)%$%F!A19!TU_B9!M)!*-8/8$-8!$-!&#$%!1.,3*%%=!?!
0/%!*-3,'./8*(!&,!;*!/0/.*!,5!<)!1/.&!$-!3,63,-%&.'3&$-8!+-,04*(8*!/-(!&,!-,&$3*!
$-&*.6%';]*3&$7*!*4*<*-&%=!%'3#!/%!<)!1*.%,-/4!*21*.$*-3*%=!<)!,0-!/%%'<1&$,-%=!
$-34'($-8!<)!3'4&'./4!;*4$*5%!/-(!7/4'*%!&#/&!</)!#/7*!/55*3&*(!&#*!0#,4*!.*%*/.3#!
1.,3*%%9!"#'%=!?!#,1*(!&#/&!<)!1.,3*%%!,5!.*54*2$7$&)!0,'4(!*-#/-3*!&#*!/33,'-&/;$4$&)=!
&.'%&0,.&#$-*%%=!/-(!&./-%1/.*-3)!,5!&#*!.*%*/.3#!Af'$44*<$-!i!f$44/<=!TUU[B9!
!
@%!/!;4/3+!%$-84*!1/.*-&!,5!5,'.!3#$4(.*-=!$&!0/%!/!0*43,<*!14*/%'.*!0#*-!<)!
! *%!
*4(*%&!/--,'-3*(!#*.!*-8/8*<*-&!$-!<)!5$.%&!)*/.!,5!&#$%!3,'.%*g!%#*!&#*-!8,&!</..$*(!/!
)*/.!4/&*.!/-(!<,7*(!&,!/!-*0!#,<*!0$&#!#*.!#'%;/-(9!?&!<*/-&!&#/&!?!#/(!&#.**!
3#$4(.*-!&,!1.*1/.*!&,!;*3,<*!$-(*1*-(*-&!/-(!<,7*!$-&,!&#*!0$(*.!%,3$/4!0,.4(9!@%!
&#*!0**+%!1/%%*(!,-!&#*!3,'.%*=!?!0/%!.*<$-(*(!&#/&!1*.#/1%!?!%#,'4(!#/7*!1,%&1,-*(!
%&/.&$-8!&#*!&./$-$-8!;*3/'%*!?!#/(!3#$4(.*-9!?&!$%!/-!*21*-%$7*!7*-&'.*!4$7$-8!$-!&#*!RN!
0$&#!3#$4(.*-!$-!<)!*21*.$*-3*9!?!0/%!5,.&'-/&*!&#/&!<)!,4(*.!(/'8#&*.!/8.**(!&,!#*41!
0$&#!&#*!),'-8*.!,-*%=!/-(!/%!?!($7*(!$-&,!<)!1$4*!,5!0.$&$-8=!.*/($-8=!14/3*<*-&=!
&#*<*!3,($-8!/-(!3,44*3&$,-=!?!3,'4(!#*/.!#*.!8*-&4)!-*8,&$/&$-8!.*0/.(%!5,.!3#,.*%9!
"#$%!1*.%,-/4!/%1*3&!$44'%&./&*%!%,<*!,5!&#*!%';&4*!&*-%$,-%!&#/&!%**<!*<;*((*(!$-!&#*!
(/$4)64$7*(!*21*.$*-3*!,5!;*$-8!!"*'3;$Aa*$(*88*.=!W_YTB!$-&,!/!4$5*!&#/&!;*8/-!0$&#!/-!
*21*.$*-3*!,5!1,7*.&)=!/-(!(*7*4,1$-8!0$&#!$-&*-&$,-!&,!&.)!/-(!<,7*!;*),-(!%'3#!
&*-%$,-%9!
R-(*.&/+$-8!&#*!(,3&,./&*!0/%!(/'-&$-8!/-(!.*`'$.*(!1*.%$%&*-3*=!*55,.&!/-(!
8,,(!</-/8*<*-&!,5!<)!&$<*!/-(!.*%,'.3*%g!?!-**(*(!&,!</1!&#$-8%!,'&!$-!/(7/-3*9!
O)!3#$4(.*-!/4%,!<,(*44*(!&#$%!0/)!,5!0,.+$-8!/-(!&,8*&#*.!0*!</$-&/$-*(!/!;/4/-3*(!
5/<$4)!4$5*!;)!*214,.$-8!,'.!&#,'8#&%!/-(!%'88*%&$-8!$(*/%!5,.!&#*$.!%3#,,40,.+=!/-(!
<$-*9!?!,5&*-!&/4+!&,!1*,14*!/.,'-(!<*!$-!&#*!;4/3+!3,<<'-$&)!0#,=!'-4$+*!<*=!5**4!
#,1*4*%%=!/-(!?!&.)!&,!*-3,'./8*!&#*<!&,!-,&$3*!&#*$.!%&.*-8&#%!/-(!#,0!&#*)!3/-!
'-(*.&/+*!%,<*!%,.&!,5!%&'()!,.!&./$-$-8=!,.!?!&.)!&,!,55*.!#,1*!$-!,&#*.!0/)%9!
!
?!4,7*!<)!3,<<'-$&)!/-(!5**4!&#/&!*214,.$-8!1,7*.&)!$%!/-,&#*.!14/3*!&,!
%1.*/(!&#$%!4,7*9!@%!&#*!),'-8*%&!,5!/!4/.8*!5/<$4)!,5!*$8#&!3#$4(.*-=!?!5**4!&#/&!?I7*!
/40/)%!;**-!/!4*/(*.=!/40/)%!0/-&$-8!&,!+-,0!0#/&!<)!,4(*.!%$;4$-8%!0*.*!'1!&,!/-(!
1,$-&$-8!,'&!l&#*!*..,.!,5!&#*$.!0/)%Ig!?!0/%!,5&*-!.*5*..*(!&,!/%!l3#**+)I!/-(!l%-,,1)I9!
a,0*7*.=!5.,<!/!),'-8!/8*=!?!#/7*!;**-!/;4*!&,!(*/4!0$&#!34/%#*%!/-(!3,--*3&$,-%!
! *&!
0#*.*!&#$%!3#**+)!/-(!%-,,1)!&*-(*-3)!,1*-%!'1!,11,.&'-$&$*%!5,.!<*!&,!.*3*$7*!1./$%*!
/-(!5,.!<)!%$;4$-8%!&,!;*!($%3$14$-*(=!0#$3#!%,<*&$<*%!34,%*%!(,0-!<)!.*4/&$,-%#$1!
0$&#!&#*<g!&#*)!/7,$(!$-&*./3&$-8!0$&#!<*9!a*-3*=!?!4*/.-*(!/&!/-!*/.4)!/8*!&,!-*8,&$/&*!
&#*!&*-%$,-%!,5!+-,0$-8!;'&!-,&!.*7*/4$-8!e!,5!;*$-8!/0/.*!,5!&#*!()-/<$3%!&#/&!3/'%*!
&#*%*!&*-%$,-%!&,!/.$%*9!@%!?!4*5&!<)!5/<$4)!5.,<!@5.$3/!&,!4$7*!$-!&#*!RN=!?!;.,'8#&!0$&#!
<*!&#$%!3'.$,%$&)!/-(!/-!/;$4$&)!&,!(*/4!0$&#!&*-%$,-%=!/%!0*44!/%!;*$-8!/;4*!&,!,;%*.7*!
<)!4$<$&%9!?!%&.'884*(!0$&#!<)!%,3$/4!/-(!3'4&'./4!7/4'*%!;*),-(!<)!5/<$4)=!3,<$-8!&,!
4$7*!$-!/-,&#*.!<$3.,6%)%&*<=!/-(!/<!/0/.*!,5!&#*!&*-%$,-!;*&0**-!&#*%*!($55*.*-3*%9!
O)!,.$8$-/4!5/<$4)!%)%&*<!/-(!<)!5/<$4)!%)%&*<!$-!&#*!RN=!</(*!<*!/0/.*!,5!</-)!
%$<$4/.$&$*%!0#*.*!$-&*./3&$-8!.*`'$.*%!-*8,&$/&$-8!/&!*7*.)!4*7*4=!&,!&#*!*2&*-&!&#/&!?!0/%!
/4<,%&!(.$7*-!&,!;*3,<*!/!3,'-%*44$-8!1%)3#,4,8$%&u!
!
?!3#,%*!&,!.*%*/.3#!&#*!/.*/!,5!1,7*.&)!5,.!%*7*./4!.*/%,-%9!P$.%&4)=!?!/<!
$-&*.*%&*(!$-!&#*!*&#,%!0$&#$-!&#*!1.,5*%%$,-!,5!3,'-%*44$-8!1%)3#,4,8)=!%*3,-(4)=!
;*3/'%*!,5!<)!0,.+!/%!/!&./$-**!/-(!LM"!1./3&$&$,-*.!/&!/!f:!%'.8*.)!$-!>/%&!Q,-(,-!
0#*.*!1*,14*!1.*%*-&!0$&#!$%%'*%!&,!(,!0$&#!1,7*.&)9!?!#/(!5*4&!#*414*%%!&,!%'11,.&!&#*<!
5'44)!('*!&,!/!4/3+!,5!&./$-$-8!/-(!+-,04*(8*!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
@%!?!%&.'884*(!&,!5$-(!$-5,.</&$,-=!?!-,&$3*(!&#/&!1,7*.&)!%**<%!/-!'-(*.*214,.*(!&,1$3!
0$&#$-!1%)3#,4,8)!8*-*./44)!/-(!3,'-%*44$-8!1%)3#,4,8)!%1*3$5$3/44)9!?!3/<*!/3.,%%!
M.,-5*-;.*--*.I%!AW_^_B!5,'.!+*)!4*7*4%b(,</$-%!.*4/&*(!&,!&#*!1%)3#,4,8)!4$&*./&'.*!
,-!&#*!&,1$3!,5!1,7*.&)g!&#$%!.*%,-/&*(!0$&#!<*!;*3/'%*!$&!'-(*.1$-%!/-(!$%!.*4*7/-&!&,!
&#*!4$7*(!*21*.$*-3*%!/-(!$%%'*%!</-)!34$*-&%!;.$-8!&,!&#*./1)9!O)!%'1*.7$%,.!
*-3,'./8*(!<*!&,!4$%&*-!/-(!*<1/&#$%*!0$&#!&#*%*!34$*-&%9!
!
! *'!
@%!?!.*54*3&*(!,-!&#$%!0,.+=!?!/4%,!.*/(!/;,'&!&#*!7/.$,'%!%&.'884*%!/-(!
/&&*<1&%!&,!(*5$-*!&#*!1.,5*%%$,-!,5!3,'-%*44$-8!1%)3#,4,8)!0$&#$-!&#*!4$&*./&'.*=!/-(!
;*8/-!&,!`'*%&$,-!<)!4*/.-$-8!/-(!$-&*.*%&!$-!&#*!1.,5*%%$,-9!G1*3$5$3/44)=!?!;*8/-!&#*!
3,'-%*44$-8!1%)3#,4,8)!3,'.%*!0$&#!/!1*.%,-/4!$-&*.*%&!$-!%,3$/4!/-(!3,<<'-$&)!$%%'*%9!
?!7,4'-&**.*(!0$&#$-!&#*!3,<<'-$&)!&,!#*41!1*,14*!0#,!/.*!5.,<!*&#-$3!<$-,.$&)!
8.,'1%!&,!.*('3*!,55*-($-8=!/-(!&,!3,<<$&!&,!%,3$*&/4!3#/-8*!&#.,'8#!3#/-8$-8!&#*$.!
&#,'8#&%!/-(!;*#/7$,'.%!/;,'&!&#*<%*47*%!/-(!,&#*.%9!?!5,'-(!&#/&!0,.+$-8!0$&#!&#*%*!
34$*-&%!4*(!&,!/!(**1*.!'-(*.%&/-($-8!,5!&#*!$<1/3&!&#/&!(*1.$7/&$,-!/-(!$-*`'/4$&$*%!
#/7*!,-!$-($7$('/4%!$-!%,3$*&)9!
!
f./('/44)!/-(!,7*.!</-)!)*/.%=!?!;*8/-!&,!%**!&#*!;*-*5$&%!,5!?@:"!/-(!
0,.+$-8!0$&#$-!&#*!HaG=!0#$4%&!/4%,!;*$-8!/0/.*!,5!&#*!(./0;/3+%9!@!;*-*5$&!0/%!&,!
3,-&.$;'&*!&,!/!0,-(*.5'4!-/&$,-/4!#*/4&#!%*.7$3*!5.**!/&!&#*!1,$-&!,5!(*4$7*.)9!@!
(./0;/3+!0/%!0#/&!0/%!;*$-8!(*4$7*.*(9!?!3/<*!&,!.*/4$%*!&#/&!?!3,'4(!-,0!;*!,5!<,.*!
'%*!&,!/44!&#*!%&/+*#,4(*.%!$-!&#*./1)!;)!*214,.$-8!1,7*.&)!&#.,'8#!&#*!*)*%!/-(!;.,/(!
*21*.$*-3*%!,5!1*,14*!*21*.$*-3$-8!1,7*.&)=!./&#*.!&#/-!/!1,&*-&$/44)!-/..,0*.!
1*.%1*3&$7*!,5!(*4$7*.$-8!?@:"6&)1*!1';4$3!#*/4&#3/.*9!",!/3#$*7*!&#$%=!?!-**(*(!<,.*!
1.,5*%%$,-/4!&./$-$-89!"#$%!(*3$%$,-!($.*3&4)!$-54'*-3*(!<)!(*3$%$,-!&,!*<;/.+!,-!
&./$-$-8!/%!/!3,'-%*44$-8!1%)3#,4,8$%&9!
!
K'.$-8!<)!.*54*3&$,-%=!0,.+$-8!0$&#$-!?@:"!0$&#!,-*!1/.&$3'4/.!34$*-&=!?!5*4&!
3,-5'%*(!;*3/'%*!<)!4*/.-$-8!($(!-,&!.*54*3&!&/4+$-8!/;,'&!%,3$*&)=!-,.!($(!$&!.*54*3&!
&/4+$-8!/;,'&!#,0!&#*!34$*-&!3,'4(!8*&!%,<*!5$-/-3$/4!%'11,.&!&,!/&&*-(!&#*./1)!/-(!#,0!
<'3#!%#*!0/-&*(!&,!'-(*.%&/-(!#,0!&./11*(!%#*!0/%!5**4$-8g!#,0!;*%&!?!3,'4(!%'11,.&!
#*.!$-!%&/.&$-8!&,!#*41!#*.%*459!?&!0/%!#*.*!&#/&!?!;*8/-!&,!(*7*4,1!&#*!.*%*/.3#!&,1$3!
! *(!
1.*%*-&*(!0$&#$-!&#$%!&#*%$%9!?!#/7*!,'&4$-*(!/!1*.%,-/4!$-&*.*%&!&,!5$.%&4)!.*3,8-$%*!/-)!
1,&*-&$/4!;$/%*%!?!<$8#&!#/.;,'.=!<)!,1$-$,-%=!/-(!1,%$&$,-!0$&#!&#*!&,1$3=!/-(!%*3,-(4)!
&,!3,-%$(*.!#,0!&#*%*!7/.$,'%!*4*<*-&%!<$8#&!#/7*!$<1/3&*(!&#$%!.*%*/.3#!%&'()!/-(!
<)!/&&*<1&%!&,!-/7$8/&*!&#*%*!$-!&#*!.*%*/.3#!1.,3*%%!AN/%+*&=!TUWTB9!"#*%*!3/-!;*!
5,'-(!$-!&#*!<*&#,(,4,8)!%*3&$,-!;*4,09!
!
"#*!%&'()!1.,1,%*%!&,!*214,.*!&#*!*21*.$*-3*!,5!1%)3#,&#*./1$%&%!0,.+$-8!
0$&#!34$*-&%!%*456.*5*..$-8!/%!4$7$-8!$-!1,7*.&)!/-(!&,!*-`'$.*!0#/&!0,.+%!/-(!0#/&!
(,*%-I&!$-!,55*.$-8!&#*./1)!&,!34$*-&%!0$&#!&#*%*!1/.&$3'4/.!$%%'*%9!R%$-8!?-&*.1.*&/&$7*!
:#*-,<*-,4,8$3/4!@-/4)%$%!A?:@B!<*&#,(,4,8)=!&#*!.*%'4&%!/.*!$-&*-(*(!&,!'1(/&*!/-)!
*2$%&$-8!+-,04*(8*!0$&#$-!&#*!4$&*./&'.*!/-(!&#*!*21*.$*-3*!,5!3,'-%*44$-8!
1%)3#,4,8$%&%=!&#.,'8#!*-3,'./8$-8!1./3&$&$,-*.%!&,!1/'%*!/-(!.*54*3&!,-!&#*$.!1./3&$3*!
/-(!&,!(*7*4,1!-*0!0/)%!,5!0,.+$-8!0$&#!34$*-&%!*21*.$*-3$-8!$%%'*%!&,!(,!0$&#!
1,7*.&)9!"#$%!0,'4(!,55*.!1%)3#,4,8$3/4!%'11,.&!$-!&*.<%!,5!3,-3*1&'/4$%$-8!1,7*.&)!
3,-&*2&'/44)!/-(!/4%,!&,!;.$-8!/&&*-&$,-!&,!*('3/&$,-/4!3,-%&./$-&%!$-!%'11,.&$-8!&#,%*!
0#,!/.*!</.8$-/4$%*(=!&#'%!;.$(8$-8!&#*!8/1!$-!*2$%&$-8!+-,04*(8*9!?&!$%!#,1*(!&#/&!&#*!
*21*.$*-3*!<$8#&!$-5,.<!&#*!1./3&$3*!,5!-*0!1./3&$&$,-*.%!/-(!&./$-**%!$-!/114)$-8!0#/&!
#/%!/4.*/()!;**-!1.,7*-!&,!0,.+!0$&#!&#$%!34$*-&!8.,'1!/-(!&,!1.,7$(*!3#,$3*=!
'-$5,.<$&)!/-(!;*&&*.!/33*%%!&,!%'11,.&9!
!
?T>@:!"3/(.,!0)E!23/(.0%!.&),(E2'03(&),!
"#*!.*%*/.3#!3,-('3&*(!0/%!$-!1/.&!&,!5'45$4!&#*!.*`'$.*<*-&%!5,.!,;&/$-$-8!/!(,3&,./&*!
$-!3,'-%*44$-8!1%)3#,4,8)!/&!&#*!R-$7*.%$&)!,5!>/%&!Q,-(,-9!"#*!1.,3*%%!;*8/-!0$&#!/!
.*%*/.3#!1.,1,%/4!/114$3/&$,-!&,!&#*!'-$7*.%$&)I%!.*%*/.3#!(*8.**!;,/.(=!5,44,0*(!;)!/!
%'33*%%5'4!/114$3/&$,-!5,.!*&#$3/4!/11.,7/4!</(*!&,!&#*!>&#$3%!L,<<$&&**!,5!&#*!G3#,,4!
! *)!
,5!a'</-!/-(!Q$5*!G3$*-3*%!A@11*-($2!fB9!!?!5,44,0*(!&#*!3,(*%!,5!.*%*/.3#!*&#$3%!
1';4$%#*(!;)!&#*!M.$&$%#!:%)3#,4,8$3/4!G,3$*&)!AM:G=!TUW[B!/-(!&#*!M:G!L,(*!,5!
a'</-!E*%*/.3#!>&#$3%!AT-(!*($&$,-=!TUW[B=!M:G!:./3&$3*!8'$(*4$-*%!ATUWZB9!
!
@44!(/&/!0/%!%&,.*(!%*3'.*4)g!&#*!1/1*.!(/&/!0/%!%&,.*(!$-!/!4,3+*(!3/;$-*&=!
*4*3&.,-$3!(/&/!$-!/!1/%%0,.(!1.,&*3&*(!5$4*!%1/3*!/-(!*-3.)1&*(!,-!<)!3,<1'&*.!
(*7$3*%9!?!/4,-*!#/(!/33*%%!&,!$&9!"#*!1/.&$3$1/-&%!0*.*!$-5,.<*(!&#/&!&#*!.*%*/.3#!%&'()!
<$8#&!;*!1';4$%#*(!$-!&#*!5'&'.*=!/-(!&#/&!/44!(/&/!0,'4(!;*!#*4(!5,.!&*-!)*/.%!1,%&6
1';4$3/&$,-=!0#$3#!$%!$-!4$-*!0$&#!&#*!R-$7*.%$&)!,5!>/%&!Q,-(,-!.*8'4/&$,-%9!@5&*.!&#*!
%&'()=!&#*$.!(/&/=!%'3#!/%!1/.&$3$1/-&%!3,-%*-&!5,.<%!/-(!,&#*.!./0!(/&/!%'3#!/%!&#*!
$-&*.7$*0!&./-%3.$1&%!/-(!3,<14*&*(!`'*%&$,--/$.*%!$-34'($-8!,&#*.!3,(*(!(/&/!
8*-*./&*(!('.$-8!&#*!/-/4)%$%=!0$44!;*!%&,.*(!;)!&#*!3,'-%*44$-8!1%)3#,4,8)!/(<$-!
&*/<=!%3/--*(!/-(!+*1&!$-!*4*3&.,-$3!5,.<9!?&!0/%!/-&$3$1/&*(!$-!/(7/-3*!&#/&!/%!
1/.&$3$1/-&%!3,'4(!;*!,55*.$-8!%*-%$&$7*!/-(!1*.%,-/4!$-5,.</&$,-!/-(!&#*$.!&#*./1*'&$3!
1./3&$3*!/-(!/;,'&!&#*<%*47*%=!&#/&!&#*!$-&*.7$*0!1.,3*%%!#*4(!&#*!1,&*-&$/4!&,!*-8*-(*.!
/-!'1%*&&$-8!*21*.$*-3*!5,.!%,<*!1/.&$3$1/-&%9!a*-3*!3,-5$(*-&$/4$&)!0/%!1/./<,'-&9!
!
"#'%=!$&!0/%!7$&/4!&,!($%3'%%!&#*%*!*&#$3/4!3,-%$(*./&$,-%!0$&#!1/.&$3$1/-&%!1.$,.!
&,!&#*!$-&*.7$*0!1.,3*%%=!&,!*-%'.*!&#*)!0*.*!5'44)!$-5,.<*(!,5!&#*!</$-!`'*%&$,-%!&#/&!
0*.*!8,$-8!&,!;*!/%+*(9!>&#$3/4!3,-%$(*./&$,-!0/%!8$7*-!&,!#,0!1,0*.!0/%!%#/.*(!
;*&0**-!&#*!1/.&$3$1/-&%!/-(!.*%*/.3#*.9!c#*-!3,-%$(*.$-8!&#*!3,<14*2!-/&'.*!,5!
1,7*.&)!/%!/!1#*-,<*-,-!/-(!&#*!%&$8</!/&&/3#*(!&,!1,7*.&)=!/%!,'&4$-*(!$-!L#/1&*.!
J-*=!?!`'*.$*(!0#*&#*.!?!3,'4(!/4%,!;*!'-3,-%3$,'%4)!,1*./&$-8!0$&#$-!/!5./<*0,.+!
&#/&!/(#*.*%!&,!,55*.$-8!&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)=!/-(!%,!'-$-&*-&$,-/44)!
$<1,%$-8!;4/<*!/-(!#,1*4*%%-*%%!,-!&#*!&#*./1$%&%!/%!1/.&$3$1/-&%9!a*-3*=!?!*7/4'/&*!
! **!
#,0!&#*!1/.&$3$1/-&%!$-&*./3&!0$&#$-!&#*$.!*-7$.,-<*-&!&,!3#*3+!5,.!7'4-*./;$4$&)!/-(!&,!
5,3'%!,-!&#*!()-/<$3%!,5!,'.!.*4/&$,-%#$1!AM./3+*-6E,3#*=!M*44=!O/3(,-/4(!i!E/3$-*=!
TUW^B9!?&!&#'%!;*3/<*!$<1,.&/-&!&,!*-8/8*!.*54*2$7*4)!0$&#!&#$%!$%%'*=!'%$-8!($/.$*%!/-(!
1*.%,-/4!&#*./1)!&,!8/$-!&*%&$<,-$/4!7/4$($&)!('.$-8!&#*!1.,3*%%!,5!/-/4)%$%!AG&$4*%=!
W__Sg!W___B9!O)!.*54*2$7*!'%*!,5!&#*!($/.)!/-(!1*.%,-/4!&#*./1)!0$44!;*!%#,0-!$-!&#*!
5$-($-8%9!"#$%=!$&!$%!#,1*(=!0$44!,55*.!%,<*!4*7*4!,5!3.*($;$4$&)!&,!&#*!0,.+9!
!
?T>?:!=030!.&%%2.3(&)!0)E!0)0%-,(,!
?T>?T>:!N23/&ER=2,(*)!
?:@!0/%!(*7*4,1*(!/%!/!<*&#,(!%**+$-8!&,!1.*%*-&!/!(**1!'-(*.%&/-($-8!$-&,!#,0!/!
3*.&/$-!$-($7$('/4=!$-!/!%1*3$5$3!%$&'/&$,-=!</+*%!%*-%*!,5!/!%1*3$5$3!*21*.$*-3*9!?:@!$%!
.*4$/;4*!$-!*214,.$-8!%'3#!1*.%,-/4!*21*.$*-3*%!$-6(*1&#!AG<$&#=!TUUZB9!a*-3*=!%*<$6
%&.'3&'.*(!$-&*.7$*0%!/-(!&#*!'%*!,5!/-!$-&*.7$*0!%3#*('4*!/33,<1/-$*(!;)!/!%*&!,5!
8'$($-8!`'*%&$,-%!0*.*!(**<*(!/11.,1.$/&*!<*&#,(%!,5!3,44*3&$-8!(/&/!5,.!<,%&!?:@!
%&'($*%9!"#$%!$%!;*3/'%*!&#*%*!*-/;4*!1/.&$3$1/-&%!&,!*4$3$&!/!.$3#!/33,'-&!,5!&#*$.!
*21*.$*-3*%!AG<$&#!*&!/49=!TUU_B9!
!
?T>?T@:!+0'3(.($0)3,!
!
?-!4$-*!0$&#!?:@I%!%'88*%&*(!8'$(*4$-*%=!&#$%!%&'()!/114$*(!/!1'.1,%$7*!%/<14$-8!
%&./&*8)!AG<$&#=!TUWXB9!"#*!%&'()!%,'8#&!/!#,<,8*-,'%!8.,'1!,5!$-($7$('/4%!0#,!-,&!
,-4)!#/(!&#*!*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!;'&!0#,!/4%,!7/.$*(!
$-!&#*$.!*21*.$*-3*%!AG<$&#!*&!/49=!TUU_B9!"#*!%&'()!/%+*(!&#*./1$%&%!0#,!0,.+!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)!&,!($%3'%%!&#*$.!*21*.$*-3*%!,5!;*$-8!/!&#*./1$%&!/-(!#,0!&#*)!
*21*.$*-3*!&#*$.!&#*./1*'&$3!0,.+9!!:,%&*.%!(*&/$4$-8!&#*!.*%*/.3#!&,1$3!/-(!3,-&/3&!
(*&/$4%!5,.!0/)%!&,!*21.*%%!/-!$-&*.*%&!,.!,;&/$-$-8!5'.&#*.!$-5,.</&$,-!0*.*!($%&.$;'&*(9!!
! *+!
?!/(7*.&$%*(!&#.,'8#!0,.(!,5!<,'&#!/-(!&#.,'8#!Q$-+*(6$-=!/!%,3$/4!<*($/!%$&*!0#*.*!?!
.*3*$7*(!3/44%!5.,<!5$7*!1*,14*!0#,!0,.+!$-!/!3#/.$&/;4*!,.8/-$%/&$,-!/-(!0$&#$-!&#*!
HaG!/%!34$-$3/4!/-(!3,'-%*44$-8!1./3&$&$,-*.%!/-(!0#,!/4%,!%**!34$*-&%!$-!&#*$.!1.$7/&*!
1./3&$3*9!@5&*.!&#*!$-$&$/4!3,-&/3&=!&#,%*!$-&*.*%&*(!0*.*!%*-&!$-7$&/&$,-!4*&&*.%!7$/!*</$4%!
&,!1/.&$3$1/&*!A@11*-($2!MB9!>/3#!4*&&*.!,'&4$-*(!&#*!.*%*/.3#!1'.1,%*=!&#*!$-34'%$,-!
3.$&*.$/!/-(!$44'%&./&$7*!.*%*/.3#!`'*%&$,-%9!"#$%!,55*.*(!&#*!,11,.&'-$&)!&,!/%3*.&/$-!&#*!
1/.&$3$1/-&I%!/7/$4/;$4$&)!&,!<**&!5,.!&#*!$-&*.7$*0!/-(!&,!*-%'.*!&#/&!&#*)!0*.*!*4$8$;4*!
&,!1/.&$3$1/&*!$-!&#*!.*%*/.3#!%&'()9!K*&/$4%!,5!&#*!1/.&$3$1/-&%!/.*!%'<</.$%*(!$-!"/;4*!
W9!
!
M).%C,(&)!.'(32'(0!
!
W9! :/.&$3$1/-&%!0#,!0,.+!0$&#$-!1.$7/&*!%*3&,.!%*.7$3*9!
T9! :/.&$3$1/-&%!-**(*(!&,!;*!.*8$%&*.*(!0$&#!/!.*3,8-$%*(!</$-%&.*/<!%&/&'&,.)!
1.,5*%%$,-/4!;,()!,.!7,4'-&/.)!1.,5*%%$,-/4!.*8$%&*.9!
S9! :./3&$&$,-*.%!-**(*(!&,!#/7*!/&!4*/%&!&0,!)*/.%I!*21*.$*-3*!,5!$-(*1*-(*-&!
&#*./1*'&$3!1./3&$3*!/-(!#/7*!*21*.$*-3*(!0,.+!0$&#!34$*-&%!0#,!#/(!%*456
.*5*..*(!&,!&#*./1)!5,.!$%%'*%!3,--*3&*(!0$&#!1,7*.&)!/%!1/.&!,5!&#*!</$-!$%%'*!
3/'%$-8!&#*$.!($%&.*%%9!
!
!
"#.%C,(&)!.'(32'(0!
W9! :/.&$3$1/-&%!0#,!0#*-!/114)$-8!0*.*!-,&!0,.+$-8!0$&#!$%%'*%!3,-3*.-$-8!
1,7*.&)!/%!1*.3*$7*(!;)!&#*!1/.&$3$1/-&9!
! *,!
T9! :/.&$3$1/-&%!0#,!#/(!4*%%!&#/-!&0,!)*/.%I!*21*.$*-3*!,5!$-(*1*-(*-&!&#*./1*'&$3!
1./3&$3*!/-(!0#,!4/3+*(!*21*.$*-3*!,5!0,.+$-8!0$&#!$%%'*%!3,-3*.-$-8!1,7*.&)9!
S9! :/.&$3$1/-&%!-,&!/33.*($&*(!0$&#!/!.*3,8-$%*(!</$-%&.*/<!/33.*($&/&$,-!;,()9!
!
?T>?T?:!U2.'C(392)3!&5!+0'3(.($0)3,!
@!.*3.'$&<*-&!`',&/!0/%!%*&!%,!&#/&!-,!<,.*!&#/-!&#.**!1/.&$3$1/-&%!0,'4(!;*!.*3.'$&*(!
5.,<!&#*!%/<*!%*.7$3*9!c#*.*!1/.&$3$1/-&%!0*.*!.*3.'$&*(!5.,<!&#*!%/<*!%*.7$3*=!&#*)!
-**(*(!&,!;*!1./3&$%$-8!'%$-8!/!($55*.*-&!<,(/4$&)!&,!,&#*.!3,44*/8'*%9!?!#/(!$-$&$/44)!1'&!
$-!/!%)%&*<!$-!14/3*!%,!&#/&!/-)!&#.**!1/.&$3$1/-&%!.*3.'$&*(!5.,<!&#*!%/<*!%*.7$3*!
-**(*(!&,!;*!1./3&$%$-8!'%$-8!/!($55*.*-&!<,(/4$&)!&,!,&#*.!3,44*/8'*%9!?!/%+*(!`'*%&$,-%!
&#/&!%1*3$5$3/44)!/%+*(!0#/&!&#*$.!<,(/4$&$*%!0*.*!/-(!4$%&*-*(!5,.!5**4$-8%!/-(!&#*<*%!
/.,'-(!&#*$.!1.$7/&*!1./3&$3*9!"#$%!0/%!;*3/'%*!?!($(-I&!*21*3&!&,!5$-(!1/.&$3$1/-&%!5.,<!
7/.$,'%!,.8/-$%/&$,-%!&#/&!0,.+!0$&#!1*,14*!,-!/!4,0!$-3,<*9!"#$%!%)%&*<!0/%!
$-&*-(*(!&,!/7,$(!/!-/..,0!1/.&$3$1/-&!%/<14*!/-(!&,!*-3,'./8*!1/.&$3$1/-&%!5.,<!
($55*.*-&!&#*./1*'&$3!;/3+8.,'-(%9!?&!0/%!/4%,!3,-%$(*.*(!&#*!<,%&!%'$&/;4*!0/)!&,!
.*3.'$&!1/.&$3$1/-&%!0#,!3,'4(!#*41!/-%0*.!&#*!.*%*/.3#!`'*%&$,-9!@!&,&/4!,5!5$5&**-!
1%)3#,&#*./1$%&%=!34$-$3/4!/-(!3,'-%*44$-8!1%)3#,4,8)!1./3&$&$,-*.%!*21.*%%*(!/-!
$-&*.*%&!$-!1/.&$3$1/&$-8!$-!&#$%!%&'()9!:/.&$3$1/-&%!5*4&!&#/&!&#*!$-5,.</&$,-!%#**&!/-(!
3,-%*-&!5,.<%!0*.*!34*/.4)!0.$&&*-!/-(!*/%)!&,!5,44,09!P,'.!($(!-,&!<**&!&#*%*!3.$&*.$/!
/-(!0*.*!-,&!%*4*3&*(9!!>4*7*-!/114$3/-&%!<*&!&#*!%*4*3&$,-!3.$&*.$/9!J5!&#*%*=!%$2!
1./3&$%*(!$-!&#*!%/<*!1.$7/&*!1%)3#,&#*./1)!%*.7$3*9!
!
J5!&#*!%$2=!?!/33*1&*(!&#*!5$.%&!&#.**!;*3/'%*!&#*)!1./3&$%*(!($55*.*-&!<,(/4$&$*%9!!
"#*.*5,.*=!&#*!1/.&$3$1/-&!%/<14*!3,<1.$%*(!,5!/!&,&/4!,5!*$8#&!1/.&$3$1/-&%=!5,'.!</4*%!
/-(!5,'.!5*</4*%9!"#*$.!<*/-!/8*!0/%!XU!)*/.%!,4(9!G*7*-!,5!&#*!*$8#&!1/.&$3$1/-&%!
! *-!
0*.*!;,.-!/-(!*('3/&*(!$-!&#*!RNg!,-*!0/%!;,.-!/-(!*('3/&*(!$-!?./-9!"#*$.!-/<*%!
#/7*!;**-!3#/-8*(!&,!1.,&*3&!3,-5$(*-&$/4$&)!AM:G=!TUWXB9!!@44!#/7*!`',&/%!0$&#$-!&#*$.!
1./3&$3*%!5,.!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!`',&/%!/.*!.*%*.7*(!5,.!34$*-&%!4$7$-8!$-!
1,7*.&)!%,!&#/&!&#*%*!34$*-&%!/.*!%**-!/%!`'$3+4)!/%!1,%%$;4*!('*!&,!&#*!-/&'.*!,5!&#*$.!
#/.(%#$1%!.*`'$.$-8!1.,<1&!%'11,.&9!"#*!%*.7$3*!$%!&#*.*5,.*!(*%$8-*(!;)!1./3&$&$,-*.%!
0#,!0,.+!%)<1/&#*&$3/44)!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!$<14$3/&$,-%!,5!/!%*456
%*4*3&*(!%/<14*!&#/&!0,.+%!%)<1/&#*&$3/44)!0$&#!34$*-&%!$-!1,7*.&)!$%!&#/&!5$.%&4)=!
1/.&$3$1/-&%!</)!#/7*!%&.,-8!;*4$*5%!/-(!5**4$-8%!,-!&#*!&,1$3!,5!1,7*.&)!/-(!</)!#,4(!
%,<*!%,3$,61,4$&$3/4!7$*0%!.*8/.($-8!1,7*.&)!/-(!,55*.$-8!&#*./1)9!G<$&#!ATUWXB!
/(7$%*%!%*4*3&$-8!1/.&$3$1/-&%!0#,!#/7*!/-!$-&*.*%&!$-!&#*!.*%*/.3#=!/-(!%,<*!</)!#/7*!
1/.&$3$1/&*(!;*3/'%*!&#*)!0/-&*(!/!14/&5,.<!&,!*21.*%%!&#*%*!7$*0%9!G*3,-(4)=!
1/.&$3$1/-&%!;*$-8!/3&$7*!$-!/(7,3/3)!</)!0$%#!&,!'%*!&#$%!.*%*/.3#!&,!*55*3&!3#/-8*9!
"#$.(4)=!&#$%!8.,'1!#/(!($.*3&!+-,04*(8*!,-!&#*!.*%*/.3#!&,1$3!&#/&!?!0/-&*(!&,!/33*%%9!!
"#*!($%/(7/-&/8*%!,5!#/7$-8!/!%*456%*4*3&*(!%/<14*!/.*!5$.%&4)!&#*!4$+*4$#,,(!,5!;$/%!
$-#*.*-&!0$&#$-!%*456%*4*3&$,-!%'3#!/%!&#/&!&#*)!</)!(*3$(*!&,!1/.&$3$1/&*!;*3/'%*!,5!
%,<*!$-#*.*-&!;$/%!$-!&#*$.!3#/./3&*.9!!P,.!*2/<14*=!&#*!&#*./1$%&%!</)!#/7*!/!m3#$1!,-!
&#*$.!%#,'4(*.%m!/-(!0/-&!&,!8$7*!&#*$.!,1$-$,-%9!G*3,-(4)=!0#*-!1/.&$3$1/-&%!%*456%*4*3&=!
&#$%!</)!8$7*!.$%*!&,!/!%/<14*!&#/&!$%!-,&!.*1.*%*-&/&$7*!,5!&#*!1#*-,<*-,-!;*$-8!
$-7*%&$8/&*(!,.!&#*!5$-($-8%!</)!;*!*2/88*./&*(9!a,0*7*.=!.*8/.(4*%%!,5!&#*!
%#,.&3,<$-8%!,5!%*456%*4*3&$,-!%/<14$-8=!$&!$%!/-!*55*3&$7*!%/<14$-8!%&./&*8)!$-!?:@!
.*%*/.3#!%*&&$-8%9!M$/%!$%!*214,.*(!5'.&#*.!$-!&#*!($%3'%%$,-!%*3&$,-!,5!&#$%!&#*%$%9!
!
?T>?TB:!+'&.2EC'2!
?-!4$-*!0$&#!?:@=!1'.1,%$7*!%/<14$-8!0/%!'%*(!%,!&#/&!&#*!8.,'1!,5!1/.&$3$1/-&%!0*.*!
#,<,8*-*,'%!$9*9!&#*)!1./3&$%*(!&#*./1*'&$3/44)9!?&!<*/-%!&#*!1/.&$3$1/-&%!%#/.*(!&#*!
! +.!
*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!AG<$&#!*&!/49=!TUU_B9!:/.&$3$1/-&%I!
-/<*%!#/7*!;**-!3#/-8*(!&,!1.,&*3&!3,-5$(*-&$/4$&)9!!"#*!%*<$6%&.'3&'.*(!$-&*.7$*0!
%3#*('4*!'%*(!5,.!3,44*3&$-8!&#*!(/&/!0/%!(*7*4,1*(!5,44,0$-8!&#*!4$&*./&'.*!.*7$*0!,-!
&#*./1$%&%I!*21*.$*-3*%!,5!,55*.$-8!&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)!A%**!@11*-($2!
KB9!!"#*!RG!4$&*./&'.*!3,-3*.-$-8!&#*!(*4$7*.)!,5!1%)3#,&#*./1)!&,!34$*-&%!4$7$-8!$-!
1,7*.&)!$-($3/&*%!&#/&!</-)!%'3#!&#*./1$%&%!*21*.$*-3*!;'.-,'&!/-(!#*414*%%-*%%!AG<$&#!
*&!/4=!TUWSB9!"#*%*!1#*-,<*-/!#*41*(!<*!3,-%$(*.!<)!,7*./.3#$-8!.*%*/.3#!`'*%&$,-%C!
o! c#/&!/.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)d!
o! a,0!0*44!1.*1/.*(!/.*!&#*./1$%&%!5,.!&#*!],;!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!
$-!1,7*.&)d!
o! a,0!/.*!,;%&/34*%!A$5!/-)B!</-/8*(d!
P'.&#*.!3'.$,%$&)!%&*<<*(!5.,<!0#/&!%**<*(!4$+*!4$<$&*(!$-5,.</&$,-!$-!&#*!
4$&*./&'.*!/-(!*7*-!4*%%!&./$-$-8!/7/$4/;4*!&,!/((.*%%!0,.+$-8!0$&#!&#*!1#*-,<*-,-!,5!
34$*-&%!4$7$-8!$-!1,7*.&)9!?!0,-(*.*(!0#*&#*.!&#*!*21*.$*-3*!,5!;'.-,'&!3,'4(!3/'%*!
#/.<!&,!34$*-&%!,.!&#*./1$%&%9!@%!?!%&/.&*(!&,!(*7*4,1!&#*!%3#*('4*=!?!/4%,!0,-(*.*(!
0#*&#*.!$-($7$('/4%!;4/<*!&#*<%*47*%!5,.!;*$-8!1,,.!AG<)&#=!f,,(</-=!i!f4*--=!
TUUYB9!
!
"#*!RG!4$&*./&'.*!,-!1,7*.&)!%&/&*%!&#/&!1,7*.&)!$%!/!($55$3'4&!1#*-,<*-,-!&,!
3,-3*1&'/4$%*!AM'.-*&&!i!O3N*-(.$3+=!TUU^B9!"#$%!</)!;*!;*3/'%*!1,7*.&)!3/-!;*!!
%**-!/%!/-!$-($7$('/4$%*(!$($,%)-3./&$3!*21*.$*-3*9!"#$%!<*/-%!&#/&!/-!?:@!%&'()!0#$3#!
5,3'%*%!,-!'-(*.%&/-($-8!4$7*(!*21*.$*-3*%!AG<$&#!TUWXB!0/%!&#*!<,%&!/11.,1.$/&*!
<*&#,(,4,8)!&,!'%*9!@%!%'3#!$&!;*3/<*!$<1,.&/-&!&,!'-(*.%&/-(!#,0!1/.&$3$1/-&%!(*5$-*!
! +%!
1,7*.&)!*%1*3$/44)!;*3/'%*!&#*!RG!4$&*./&'.*!,-!1,7*.&)!'%*%!/-!l/;%,4'&*I!(*5$-$&$,-!
AG<$&#=!!TUWUB!/-(!&#*!RN!/!.*4/&$7*!,-*!A@%#0,.&#6a/)*%=!TUW^B9!!G<$&#!ATUWUB!%&/&*(!
&#/&!1,7*.&)!/55*3&%!&#,%*!0#,!4$7*!/.,'-(!&#*!1,7*.&)!4$-*!/-(!%';%*`'*-&4)!(,!-,&!
#/7*!*-,'8#!$-3,<*!&,!1.,7$(*!5,,(=!34,&#$-8!/-(!%#*4&*.9!?!3,-%$(*.!&#/&!&#$%!RG!
(*5$-$&$,-!.*54*3&%!O/%4,0I%!AW_[SB!#$*./.3#)!,5!-**(%!&#*,.)=!0#$3#!1,%&'4/&*%!&#/&!
$-($7$('/4%!<'%&!<**&!;/%$3!-**(%!;*5,.*!<,7$-8!,-!&,!,&#*.!-**(%!%'3#!/%!4,7*!,.!/!
-**(!5,.!%*456*%&**<9!?!.*/%,-*(!&#/&!$-($7$('/4%!4$7$-8!$-!1,7*.&)!</)!4/3+!;/%$3!-**(%!
%'3#!/%!5,,(!/-(!%/5*&)=!/-(!</)!-,&!;*!<,&$7/&*(!&,!*-8/8*!$-!&#*./1)!;*3/'%*!,5!
#/7$-8!&,!$-7*%&!%,!<'3#!*<,&$,-/4!/-(!<*-&/4!*-*.8)!$-!1#)%$3/4!%'.7$7/49!?!5*4&!&#/&!
'-(*.%&/-($-8!#,0!1,7*.&)!$%!3,-3*1&'/4$%*(!<$8#&!%#*(!4$8#&!,-!0#/&!&#*./1$%&!
1/.&$3$1/-&%!$-!&#*!RN!*21*.$*-3*!$-!&#*$.!0,.+!$-!.*4/&$,-!&,!&#*!1#*-,<*-,-!,5!
1,7*.&)9!"#*%*!`'*%&$,-%!0*.*!($%3'%%*(!0$&#!/-(!.*7$*0*(!;)!<)!%'1*.7$%,.9!?!'%*(!
<)!%'1*.7$%,.!/%!/!.*%,'.3*!&,!3#*3+!5,.!&#*!'%*!,5!4/-8'/8*=!0,.($-8!/-(!.*4*7/-3*!$-!
/3#$*7$-8!&#*!/$<!,5!&#*!%&'()9!
!
c#*-!3#*3+$-8!&#*!`'*%&$,-%!0$&#!<)!%'1*.7$%,.!;*5,.*!&#*!1$4,&!1#/%*=!?!
*-3,'-&*.*(!%,<*!($55$3'4&$*%!%'3#!/%!#/7$-8!&0,!`'*%&$,-%!$-!,-*!%*-&*-3*=!5,.!
*2/<14*=!Da,0!(,!),'!5**4!/;,'&!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)F!/-(!Da,0!
0*44!1.*1/.*(!/.*!),'!&,!(,!&#*!0,.+!*989!+-,04*(8*=!%+$44%!/-(!/&&$&'(*dF!"#*%*!
`'*%&$,-%!0*.*!%*1/./&*(!,'&!$-&,!&0,!($%&$-3&!*-`'$.$*%!/-(!#*41*(!(*7*4,1!&#*!
$-&*.7$*0!%3#*('4*9!J-3*!&#*!%3#*('4*!0/%!3.*/&*(=!$&!0/%!1$4,&*(!0$&#!,-*!1/.&$3$1/-&9!
"#*!1/.&$3$1/-&!5*4&!/&!*/%*!/-(!%/$(!&#/&!&#*!`'*%&$,-!$-!&#*!$-&*.7$*0!%3#*('4*!&#/&!
.*4/&*(!&,!;'.-,'&!0/%!$-&*.*%&$-8!/-(!$<1,.&/-&9!"#*.*5,.*=!?!+*1&!&#*!`'*%&$,-9!@4%,=!
&#*!1$4,&!1/.&$3$1/-&!5*4&!&#/&!#$8#4$8#&$-8!%+$44%=!+-,04*(8*=!/&&$&'(*%=!*<,&$,-%!0*.*!
$<1,.&/-&!/%1*3&%!5,.!1,0*.!%#/.$-8=!%,!?!.*&/$-*(!&#/&!`'*%&$,-9!"#*!1$4,&!$-&*.7$*0!
! +&!
4/%&*(!YX!<$-'&*%9!"#*!/$<!,5!&#*!1$4,&!$-&*.7$*0!0/%!&,!3,-5$.<!&#*!.*4*7/-3*!,5!&#*!
$-$&$/4!8'$(*!/-(!&,!$(*-&$5)!/-)!-**(!&,!.*5./<*!&#*!`'*%&$,-%!/-(!&,!3#*3+!#,0!&#*%*!
0,'4(!;*!$<14*<*-&*(9!?!($(!-,&!</+*!/-)!3#/-8*%!&,!&#*!$-&*.7$*0!`'*%&$,-%!/5&*.!&#*!
1$4,&!1.,3*%%!AL#*-/$4=!TUWWB9!
!
"#*!1$4,&!1.,3*%%!$<1.,7*(!&#*!`'/4$&)!,5!(/&/!3,44*3&$,-!AL#*-/$4=!TUWWB9!P,.!
$-%&/-3*=!&#*!%3#*('4*!(*7*4,1<*-&!1.,3*%%!#*41*(!<*!&,!(*7*4,1!<)!$-&*.7$*0!%&)4*9!
"#*!5$.%&!&#.**!`'*%&$,-%!$-!&#*!%3#*('4*!*/%*(!&#*!1/.&$3$1/-&!$-&,!&#*!$-&*.7$*0!/-(!?!
&#*-!-/..,0*(!&#$%!(,0-!&,!(*%3.$;$-8!/-!*21*.$*-3*!0$&#!,-*!34$*-&9!"#$%!/4%,!%*.7*(!
&,!#*41!8/$-!$-%$8#&!$-&,!#,0!*/3#!1/.&$3$1/-&!<$8#&!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!
&,!($%3,7*.!0#/&!</)!0,.+=!0#/&!</)!-,&!0,.+!/-(!&,!*214,.*!&#*!%1/3*%!$-6;*&0**-9!!
?!5,44,0*(!?:@!8'$(*4$-*%=!0#$3#!%'88*%&%!&#*!'%*!,5!/!5*0!;.,/(!`'*%&$,-%!AG<$&#=!
h/.</-=!i!J%;,.-*=!W___B!/-(!/((*(!%,<*!&,1$3/4!1.,;*%!A%**!@11*-($2!@B9!"#*!
`'*%&$,-%!$-!&#*!%3#*('4*!0*.*!,1*-6*-(*(!5,.!v*2$;4*!'%*!$-!&#*!$-&*.7$*09!"#$%!0/%!&,!
*-3,'./8*!1/.&$3$1/-&%!&,!&*44!&#*$.!%&,.)!/-(!&#*$.!*21*.$*-3*%!&#.,'8#!&#*$.!,0-!
1,%$&$,-%!/-(!$-!&#*$.!,0-!0/)9!"#*.*5,.*=!&#*!`'*%&$,-%!0*.*!(*7*4,1*(!&,!5/3$4$&/&*!
&#$%!1.,3*%%!./&#*.!&#/-!&,!1.,7,+*!,.!&,!%&$<'4/&*!%1*3$5$3!+$-(%!,5!/-%0*.%9!
!
:.,<1&%!%'3#!/%!0,.(%=!$</8*%=!<*&/1#,.%=!/%%,3$/&$,-%!0*.*!'%*(9!:/.&$3$1/-&%!
0*.*!/%+*(!#,0!1.*1/.*(!&#*)!0*.*!&,!'-(*.&/+*!&#*!0,.+!0$&#!&#*$.!34$*-&%!4$7$-8!$-!
1,7*.&)=!5,.!*2/<14*=!),'.!%+$44%=!+-,04*(8*=!/&&$&'(*%=!*<,&$,-%d!\'*%&$,-%!0*.*!,1*-!
*-(*(!/-(!'%*(!v*2$;4)!$-!&#*!$-&*.7$*09!:/.&$3$1/-&%!0*.*!*-3,'./8*(!&,!&*44!&#*$.!%&,.)!
/-(!&#*$.!*21*.$*-3*%!&#.,'8#!&#*$.!,0-!1,%$&$,-%!/-(!$-!&#*$.!,0-!0/)9!"#*.*5,.*=!&#*!
`'*%&$,-%!0*.*!(*7*4,1*(!&,!5/3$4$&/&*!&#$%!1.,3*%%!./&#*.!&#/-!1.,7,+*!,.!%&$<'4/&*!
%1*3$5$3!+$-(%!,5!/-%0*.%9!:*.<$%%$,-!0/%!,;&/$-*(!5.,<!1/.&$3$1/-&%!5,.!&#*!$-&*.7$*0%!
! +'!
&,!;*!/'($,6.*3,.(*(!0#$3#!0*.*!&#*-!&./-%3.$;*(!7*.;/&$<9!>/3#!&./-%3.$1&!0/%!
/-/4)%*(!$-($7$('/44)!/-(!%*1/./&*4)!5.,<!,&#*.%9!
!
J-*!0**+!;*5,.*!<**&$-8=!*/3#!1/.&$3$1/-&!0/%!%*-&!/-!*4*3&.,-$3!3,1)!,5!&#*!
5'44!3,-%*-&!5,.<!A%**!@11*-($2!>B9!"#$%!*-/;4*(!*/3#!1/.&$3$1/-&!&,!.*3*$7*!&#*!
3,-%*-&!5,.<!%,!&#/&!&#*)!3,'4(!;*!5'44)!/0/.*!,5!0#/&!&#*)!0*.*!3,-%*-&$-8!&,9!?&!/4%,!
%&/&*(!#,0!1/.&$3$1/-&%!3/-!0$&#(./0!5.,<!&#*!%&'()!0$&#,'&!/-)!/(7*.%*!$<1/3&9!
?%%'*%!.*8/.($-8!3,-5$(*-&$/4$&)!/-(!/-,-)<$&)!0*.*!/4%,!*214/$-*(9!P,.!&./-%1/.*-3)=!
1/.&$3$1/-&%!0*.*!$-5,.<*(!&#/&!?!#/(!($%3'%%*(!&#*!.*%*/.3#!0$&#!<)!%'1*.7$%,.9!:.$,.!
&,!;*8$--$-8!&#*!$-&*.7$*0=!*/3#!1/.&$3$1/-&!0/%!/%+*(!&,!.*/(!/-(!3,<14*&*!&#*!
1/.&$3$1/-&!$-5,.</&$,-!%#**&!0$&#!<*9!
!
@5&*.!.*/($-8!&#*!(,3'<*-&=!1/.&$3$1/-&%!0*.*!.*`'*%&*(!&,!8$7*!&#*$.!0.$&&*-!
A%$8-*(B!$-5,.<*(!3,-%*-&9!"#*)!/4%,!3,-5$.<*(!&#/&!&#*)!'-(*.%&,,(!&#*$.!.$8#&%!$-!
1/.&$3$1/&$-8!/-(!&,!/%+!/-)!`'*%&$,-%!&#*)!</)!#/7*9!@44!1/.&$3$1/-&%!8/7*!&#*$.!5'44!
/-(!$-5,.<*(!3,-%*-&!&,!1/.&$3$1/&$,-!A@11*-($2!LB9!"#*)!$-($3/&*(!&#/&!&#*)!
'-(*.%&,,(!&#/&!&#*!$-5,.</&$,-!&#*)!1.,7$(*(!0,'4(!;*!/-,-)<,'%!&,!1.*%*.7*!
3,-5$(*-&$/4$&)=!$-34'($-8!&#*!&./-%3.$1&%9!"#*!%*<$6%&.'3&'.*(!$-&*.7$*0%!0*.*!&#*-!
3,-('3&*(!0$&#!&#*!1/.&$3$1/-&%!/-(!4/%&*(!;*&0**-!5$5&)!/-(!%$2&)65$7*!<$-'&*%9!"#*%*!
0*.*!/'($,!.*3,.(*(!0$&#!*/3#!1/.&$3$1/-&I%!1*.<$%%$,-!/-(!$(*-&$5)$-8!$-5,.</&$,-!
0/%!(*4*&*(9!P,.!.*%*/.3#*.!%/5*&)=!/!3,44*/8'*!0/%!/(7$%*(!,5!<)!4,3/&$,-=!/-(!
3,-&/3&*(!1.*6!/-(!1,%&6$-&*.7$*09!
!
!
!
! +(!
10D%2!>!_!+0'3(.($0)3,`!E29&*'0$/(.!E030!
!
EJG>!
\'/4$5$*(!:%)3#,&#*./1$%&!
A"@b3,'-%*4$-8b$-&*8./&$7*B!
c#$&*!M.$&$%#! X[! P*</4*!
Q?k!
\'/4$5$*(!:%)3#,&#*./1$%&!
AL,'-%*44$-8b;.$*5!&#*./1)B!
c#$&*!M.$&$%#! YT! P*</4*!
L@"aq!
L,'-%*44$-8!:%)3#,4,8$%&!
ALM"B!
M4/3+!M.$&$%#! XX! P*</4*!
hJH!
\'/4$5$*(!:%)3#,&#*./1$%&!
A1%)3#,()-/<$3B!
c#$&*!M.$&$%#! YX! O/4*!
Q>J!
\'/4$5$*(!:%)3#,&#*./1$%&!
ALM"B!
?./-$/-! [Y! O/4*!
G@O! \'/4$5$*(!:%)3#,&#*./1$%&!A"@B! c#$&*!M.$&$%#! [W! O/4*!
:>">!
L4$-$3/4!:%)3#,4,8$%&!AG)%&*<$3!
"#*./1$%&B!
c#$&*!M.$&$%#! Y_! O/4*!
N@">!
L,'-%*44$-8!:%)3#,4,8$%&!
ALM"b3,'-%*44$-8B!
c#$&*!M.$&$%#! XU! P*</4*! !
EJG>!
\'/4$5$*(!:%)3#,&#*./1$%&!
A"@b3,'-%*44$-8b$-&*8./&$7*B!
c#$&*!M.$&$%#! X[! P*</4*! !
!
!
?T>?TQ:!;$$0'03C,!
"#*!$-&*.7$*0%!0*.*!.*3,.(*(!'%$-8!/!($8$&/4!7,$3*!.*3,.(*.!/-(!%&,.*(!,-!/-!*-3.)1&*(!
RGM!%&$3+=!0#$3#!,-4)!&#*!.*%*/.3#*.!3,'4(!/33*%%9!?(*-&$5)$-8!(/&/!5,.!*/3#!.*3,.($-8!
0/%!14/3*(!,-!/!%*3,-(!*-3.)1&*(!RGM!%&$3+9!L,4,'.*(!#$8#4$8#&*.!1*-%!/-(!/!4/1&,1!
! +)!
0*.*!'%*(!&,!/-/4)%*!&#*!(/&/9!@!.*%*/.3#!],'.-/4!0/%!+*1&!&#.,'8#,'&!&#*!(/&/!
3,44*3&$,-!/-(!/-/4)%$%!%&/8*%!0#$3#!,55*.*(!<*!/!%1/3*!&,!.*54*3&!/-(!&,!-,&*!5**4$-8%!
/-(!&#,'8#&%9!>21*.$*-3*%!/-(!*7*-&%!&#/&!3/1&'.*(!<)!/&&*-&$,-!0*.*!-,&*(!$-34'($-8!
&#,%*!&#/&!&#*!$-&*.7$*0!1.,3*%%!*7,+*(!$-!<*9!@44!&#*!/11/./&'%!/-(!(/&/!0*.*!%*3'.*4)!
%&,.*(!$-!/!4,3+*(!3/;$-*&9!
!
?T>?TA:!X29(_,3'C.3C'2E!()32'8(26,!
"#$%!%&'()!*214,.*%!&#*./1$%&%I!*21*.$*-3*!,5!,55*.$-8!&#*./1)!&,!34$*-&%!4$7$-8!$-!
1,7*.&)=!#*-3*!1%)3#,4,8$3/4!&#*./1$%&%!0*.*!$-&*.7$*0*(!&,!,55*.!/-!/33,'-&!,5!#,0!
&#*)!*21*.$*-3*!&#*!&#*./1*'&$3!0,.+!0$&#!&#*$.!34$*-&%9!!f$7*-!&#*!4/3+!,5!.*%*/.3#!$-!
&#$%!/.*/!,5!1,7*.&)!/-(!&#*./1)!/-(!/%!&#$%!1#*-,<*-,-!#/%!-*7*.!;**-!.*%*/.3#*(!$-!
&#*!RN!;*5,.*=!1%)3#,4,8$3/4!&#*./1$%&%!0*.*!$-&*.7$*0*(!&,!'-(*.%&/-(!&#*!4$7*(!
*21*.$*-3*!,5!#,0!&#*)!*21*.$*-3*!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!/%!,11,%*(!
&,!'-(*.%&/-($-8!&#*./1)!5.,<!&#*!34$*-&!1*.%1*3&$7*9!
"#*!%'88*%&$,-!#*.*!$%!&#/&!$-&*.7$*0$-8!&#*./1$%&%!./&#*.!&#/-!34$*-&%!3/-!8/$-!
/-(!1.,7$(*!$-%$8#&!$-&,!34$-$3/4!1./3&$3*!/-(!&#/&!%'3#!$-%$8#&%!8/$-*(!</)!5,.<!&#*!
;/%$%!,5!7$*0%!(*.$7*(!5.,<!&#*$.!*21*.$*-3*%9!a*-3*5,.&#=!&,!#*41!0$&#!&#*!.*%*/.3#!
$-`'$.)=!&#$%!%&'()!/(,1&*(!/!%*<$6%&.'3&'.*(!(*%$8-!&,!#*41!3,44*3&!&#*!(/&/9!"#$%!(*%$8-!
$%!'%*5'4!$-!`'/4$&/&$7*!.*%*/.3#!/%!$&!*-/;4*%!1/.&$3$1/-&%!D&,!&#$-+=!%1*/+!/-(!;*!#*/.(F!
AE*$(!*&!/49=!TUUX=!19!TTB9!?&!/4%,!<*/-%!&#*!.*%*/.3#*.!3/-!4*/(!&#*!$-&*.7$*0!/-(!
%$<'4&/-*,'%4)!-,&!4,%*!3,-&.,4!,5!&#*!$-&*.7$*0!%$&'/&$,-9!"#$%!/11.,/3#!#/%!;**-!
3/44*(!D/!3,-7*.%/&$,-!0$&#!/!1'.1,%*F!AG<$&#!*&!/49=!TUU_=!19!X^B9!O)!$-&*-&$,-!0/%!5,.!
1/.&$3$1/-&%!&,!5**4!3,<5,.&/;4*!0#*-!1,&*-&$/44)!($%3'%%$-8!&#*!4$7*(!*21*.$*-3*!,5!
,55*.$-8!1%)3#,&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)9!?:@!/4%,!#/%!&#*!/(7/-&/8*!,5!
</+$-8!.*/46&$<*!/(]'%&<*-&%!&,!'-1.*($3&/;4*!(*7*4,1<*-&%=!D$-&*.*%&$-8!/-(!
! +*!
$<1,.&/-&!$%%'*%!&#/&!3,<*!'1!('.$-8!&#*!$-&*.7$*0F!AG<$&#=!TUU[=!19!XUB9!"#$%!$%!
1/.&$3'4/.4)!.*4*7/-&!0$&#!1.,5*%%$,-/4%!$-!&#*!.,4*!,5!34$*-&=!;*3/'%*!,5!$&%!54*2$;$4$&)!$-!
3.*/&$-8!/!5./<*!0$&#$-!0#$3#!&,!5/3$4$&/&*!&#*!*214,./&$,-!,5!&#*!.*%*/.3#!`'*%&$,-9!
"#*!0/)!$-!0#$3#!54*2$;$4$&)!$%!/114$*(!$-!`'/4$&/&$7*!.*%*/.3#!<*&#,(%!3/-!;*!
%**-!/%!;,&#!/!0*/+-*%%!/-(!/!%&.*-8&#9!@!%&.*-8&#!$%!&#*!54*2$;$4$&)!&,!0,.+!0$&#!
'-*21*3&*(!&'.-%!$-!&#*!-/../&$7*=!'-/-&$3$1/&*(!&*..$&,.)!/-(!/.*/%!,5!$-&*.*%&9!@!
0*/+-*%%!$%!&#/&!<)!$-&*.*%&!$-!&#*!&,1$3!/-(!<)!,0-!*21*.$*-3*%!3,'4(!'-$-&*-&$,-/44)!
($7*.&!&#*!$-&*.7$*0!&,0/.(%!<)!,0-!5,.*6%&.'3&'.*!,5!+-,04*(8*=!/-(!%,!
'-$-&*-&$,-/44)!%#/1*!&#*!/-/4)%$%!AK*-%3,<;*=!TUUTB9!"#*!.*%*/.3#!($/.)!#*41*(!<*!
.*</$-!8.,'-(*(!$-!&#*!(/&/9!?&!/4%,!#*41*(!<*!.*</$-!/0/.*!,5!&#*!($55$3'4&$*%!$-!
*214,.$-8!.*4/&$7*4)!'-*214,.*(!&*..$&,.)!/;,'&!/!%*-%$&$7*!/%1*3&!,5!1.,5*%%$,-/4!
&#*./1*'&$3!1./3&$3*9!c#$4%&!-,&!*7*.),-*!</)!;*!($%&.*%%*(!0$&#!4$7$-8!$-!1,7*.&)!&#$%!
.*%*/.3#!$%!$-&*-(*(!&,!*214,.*!#,0!&#*./1)!0,.+%!5,.!&#,%*!0#,!/.*!,55*.*(!&#*./1)!
/-(!0#/&!&#$%!&#*./1)!*-&/$4%9!
?!'%*(!/!1#*-,<*-,4,8$3/4!/11.,/3#!;*3/'%*!$&%!$($,8./1#$3!5,3'%!3,'4(!
1.,7$(*!/!'-$`'*!/33,'-&!,5!&#*!1#*-,<*-,-!*214,.*(!A:$*&+$*0$3j!i!G<$&#=!TUW[B9!
?:@!%&'($*%!&)1$3/44)!'%*!%*<$6%&.'3&'.*(!$-&*.7$*0%!/%!&#*!<,(*!,5!(/&/!3,44*3&$,-!
AG<$&#!*&!/49=!TUU_B9!P,44,0$-8!G<$&#!*&!/49I%!ATUU_B!8'$(*4$-*%!5,.!3,-('3&$-8!?:@=!&#*!
$-&*.7$*0!%3#*('4*!3,<1.$%*(!,5!,1*-6*-(*(!`'*%&$,-%!0#$3#!0*.*!(*%$8-*(!&,!*-/;4*!
1/.&$3$1/-&%!&,!*-8/8*!$-!/!4*-8&#)!($/4,8'*!/;,'&!&#*$.!*21*.$*-3*!,5!1.,7$($-8!&#*./1)!
5,.!1*,14*!4$7$-8!$-!1,7*.&)9!G*<$6%&.'3&'.*(!$-&*.7$*0%!*-/;4*(!<)!1/.&$3$1/-&%!/-(!
.*%*/.3#*.!&,!*214,.*!(*&/$4%!&,8*&#*.!%/5*4)!$-!.*/4!&$<*!A:$*+$*0$3%!i!G<$&#=!TUWTB9!
"#$%!#*41*(!5/3$4$&/&*!./11,.&!/-(!*-3,'./8*(!$-&*.%';]*3&$7*!.*%1,-%*%!$-!/-!*<1/&#$3!
/-(!54*2$;4*!</--*.9!\'*%&$,-%!0*.*!/%+*(!.*8/.($-8!&#*!8*-*./4!*21*.$*-3*!,5!
! ++!
0,.+$-8!0$&#!34$*-&%!*21*.$*-3$-8!1,7*.&)!A%**!@11*-($2!KB9!"#*!$-&*.7$*0!%3#*('4*!
0/%!(*7*4,1*(!&,!*-/;4*!3,-7*.%/&$,-!0$&#,'&!($.*3&$-8!,.!%&**.$-8!&#*!1/.&$3$1/-&%I!
-/../&$7*%9!"#$%!1.,3*%%!#*41*(!;'$4(!$-&*.7$*0*.b$-&*.7$*0**!./11,.&!/-(!,55*.*(!&#*<!
%1/3*!&,!1.,7$(*!&#*$.!,0-!*21*.$*-3*%9!"#*!,1*-6*-(*(!%&.'3&'.*!3,<;$-*(!0$&#!<)!
$-&*.7$*0!%&)4*!/44,0*(!*<*.8$-8!&#*<*%!&,!8*-*./&*!*2&*-%$7*=!$-6(*1&#!-/../&$7*%!&#/&!
0*.*!3,<1.$%*(!,5!*21*.$*-3*%!/-(!$-%$8#&%!3,-%$(*.*(!%$8-$5$3/-&!/-(!7/4'/;4*!&,!&#*!
1/.&$3$1/-&%9!
!
c#$4*!.*%*/.3#!$%!-,&!&#*./1)!AM:G=!TUWZB!*/3#!1/.&$3$1/-&I%!%/5*&)!0/%!
<,-$&,.*(!('.$-8!&#*!$-&*.7$*0=!5,.!$-($3/&$,-%!,5!($%&.*%%9!c#*-!&0,!1/.&$3$1/-&%!0*.*!
,'&0/.(4)!/-(!%**<$-84)!,7*.0#*4<*(=!?!,55*.*(!*<1/&#$3!%'11,.&$7*!4$%&*-$-8!/-(!
/4%,!,55*.*(!&,!#/4&!&#*!$-&*.7$*0!0$&#!/!7$*0!&,!&*.<$-/&*9!@44!,5!&#*!1/.&$3$1/-&%!0*.*!
*/8*.!&,!*-8/8*!$-!&#*!$-&*.7$*0%!/-(!,-*!%1*3$5$3/44)!%/$(!%#*!3,'4(!&/4+!/;,'&!#*.!
0,.+!/44!(/)=!*7*-!&#,'8#!&#*!5**4$-8!,5!;*$-8!l5,.8,&&*-I!/-(!&#*!4/3+!,5!.*%,'.3*%!$%!
%,<*&$<*%!($%&.*%%$-8!&,!.*3,'-&9!
!
@%!/!-,7$3*!3,-('3&$-8!`'/4$&/&$7*!.*%*/.3#=!?!0,-(*.*(!#,0!&#*./1$%&%!0,.+!
0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!8$7*-!<)!,0-!1/%&!*21*.$*-3*%!0$&#!4$&&4*!&./$-$-8!/-(!/!
4/3+!,5!4$&*./&'.*!&,!%'11,.&!&#*!0,.+9!?!0/%!*/8*.!/-(!3'.$,'%!&,!($%3,7*.!0#/&!&#*!
0,.+!4,,+*(!4$+*!&#.,'8#!&#*!%*4*3&$,-!%&/8*!/-(!,-0/.(%!$-&,!&#*!/3&'/4!$-&*.7$*0%9!!
@%!?!$-&*.7$*0*(!&#*!1/.&$3$1/-&%=!?!,;%*.7*(!#,0!*/%)!$&!;*3/<*!5,.!,-*!1/.&$3$1/-&!&,!
;*3,<*!&./11*(!$-!1,7*.&)!/-(!&#*!$<1/3&!,5!&#*!0,.+!,-!#*.!5/<$4)!/-(!4$5*%&)4*9!?!
/4%,!#/(!$-!<$-(!M.,-5*-;.*--*.I%!AW_^_B!*3,4,8$3/4!<,(*4!&#/&!4,,+%!/&!&#*!$-($7$('/4!
;*$-8!$<1/3&*(!;)!&#*$.!*-7$.,-<*-&!/-(!0,-(*.*(!$-!0#/&!0/)%!&#*%*!4*7*4%!$<1/3&*(!
-,&!,-4)!&#*!1/.&$3$1/-&%!;'&!/4%,!&#*!34$*-&%!&#*)!0,.+!0$&#!/%!0*44!/%!&#*!&#*./1)!
! +,!
%*%%$,-%!&#*<%*47*%9!a/7$-8!&#*%*!$(*/%!/-(!3'.$,'%!`'*%&$,-%!,-!<)!<$-(!1*.#/1%!
$-54'*-3*(!&#*!0/)!?!%1,+*!&,!/-(!/11.,/3#*(!&#*!1/.&$3$1/-&%!$-!&#*!$-&*.7$*0%9!?!5*4&!
&#/&!?!#/(!;*3,<*!%)<1/&#*&$3!&,0/.(%!1/.&$3$1/-&%!0#,=!$-!&*.<%!,5!M.,-5*-;.*--*.I%!
AW_^_B!<,(*4=!</)!-,&!,-4)!;*!$<1/3&*(!;)!&#*$.!*-7$.,-<*-&!;'&!/4%,!;)!;'.-,'&!/-(!
#*414*%%-*%%!&#.,'8#!&#*!3#/44*-8*%!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#.,'8#!
&#*!1.,3*%%!,5!.*/($-8!&#*!4$&*./&'.*=!?!;*8/-!&,!`'*%&$,-!0#*&#*.!%,<*&#$-8!/%!($55$3'4&!
/-(!3,<14*2!/%!&#*./1)!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!%#,'4(!;*!/((.*%%*(!/-(!
3,-(*-%*(!$-&,!/!<,(*4!,5!1./3&$3*!,.!</-'/4$%*(!$-&,!/!%*&!,5!&#*./1*'&$3!&*3#-$`'*%!&,!
.*('3*!;'.-,'&!/-(!#*414*%%-*%%9!
!
?!;*4$*7*(!&#/&!$&!0/%!$<1,.&/-&!5,.!<*!&,!8,!;/3+!&,!&#*!<,.*!*214,./&,.)!
`'*%&$,-%!,5!/%+$-8!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!#,0!&#*)!#/(!
*21*.$*-3*(!&#$%!&#*./1)!/-(!0#/&!($55$3'4&$*%!&#*)!<$8#&!#/7*!*-3,'-&*.*(=!0#$3#!</)!
,.!</)!-,&!#/7*!;**-!.*4/&*(!&,!D1,7*.&)F9!?!;,.*!$-!<$-(!&#*!&#.**!1/.&$3$1/-&%!5.,<!
&#*!%/<*!%*.7$3*=!/-(!&#*!7$*0%!&#*)!</)!;.$-8!&,!&#*!.*%*/.3#9!O)!#,1*!5,.!&#$%!
.*%*/.3#!%&'()!$%!&#/&!$&!0$44!;.$-8!/;,'&!/!3#/-8*!$-!#,0!0*!&#$-+!/;,'&!/-(!&*/3#=!
1.,5*%%$,-/44)!/-(!/3/(*<$3/44)=!&#*!%';]*3&!,5!D1,7*.&)F!$-!&#*!1./3&$3*!,5!&#*./1)9!
@(($&$,-/44)=!?!#,1*!&#/&!&#$%!.*%*/.3#!0$44!8$7*!/!7,$3*!&,!&#*./1$%&%!0#,!#/7*!
1.*7$,'%4)!;**-!$-7$%$;4*!,.!%$4*-3*(!$-!.*4/&$,-!&,!1,7*.&)!/-(!&,!&#*./1*'&$3!.*%*/.3#!
$-&,!&#*!$%%'*%!&#/&!/.$%*!5.,<!#/7$-8!&,!4$7*!0$&#!1,7*.&)9!
!
O)!,0-!1*.%,-/4!;*4$*5%=!7/4'*%=!/-(!*21*.$*-3*%!$-*7$&/;4)!$-54'*-3*(!#,0!?!
3,63,-%&.'3&*(!<*/-$-8!0$&#!&#*!1/.&$3$1/-&%!$-!&#*!%&'()!/%!0*44!/%!#,0!?!/-/4)%*(!&#*!
(/&/!/-(=!$-(**(=!#,0!?!3#,%*!&,!1.*%*-&!&#*!.*%*/.3#!/%!/!0#,4*9!a,0*7*.=!;)!.*8'4/.4)!
+**1$-8!.*54*2$7*!],'.-/4%!0#*.*!?!3,'4(!*-8/8*!0$&#!<)!1*.%,-/4!.*54*3&$,-%!/-(!
! +-!
$-&*.1.*&/&$,-%!,5!&#*!.*%*/.3#!1.,3*%%=!?!0/%!/;4*!&,!$-3.*/%*!<)!/0/.*-*%%!,5!<)!,0-!
/%%'<1&$,-%!/-(!&,!+**1!$-!&,'3#!0$&#!&#*!7,$3*%!/-(!*21*.$*-3*%!,5!&#*!1/.&$3$1/-&%9!
!
"$<*!0/%!</(*!/7/$4/;4*!/&!&#*!*-(!,5!&#*!$-&*.7$*0!%,!&#/&!1/.&$3$1/-&%!3,'4(!
($%3'%%!/-(!./$%*!/-)!`'*%&$,-%!&#*)!#/(!/;,'&!&#*!$-&*.7$*0!*21*.$*-3*!/-(!1.,3*%%9!?-!
&#*!$-&*.*%&%!,5!%*4563/.*!5,.!/44!1/.&$3$1/-&%=!?!5*4&!$&!0/%!$<1,.&/-&!&,!<,-$&,.!/-)!
($55$3'4&$*%!,.!/(7*.%*!*55*3&%9!:/.&$3$1/-&%!0*.*!(*6;.$*5*(!1,%&6%*%%$,-!/-(!*-3,'./8*(!
&,!./$%*!3,-3*.-%!,.!`'*%&$,-%!&#*)!</)!#/7*!/;,'&!#,0!&#*!%&'()!#/(!;**-!3,-('3&*(=!
/-(!&#/&!?!3,'4(!;*!3,-&/3&*(!;)!&*4*1#,-*!,.!;)!*</$4g!(*&/$4%!,5!&#*%*!0*.*!,55*.*(!
A%**!@11*-($2!PB9!
!
?T>B:!OC0%(3-!F&),(E2'03(&),!
?T>BT>:!F'2E(D(%(3-!&5!3/2!6&'7!
"#*.*!%**<%!3,-&.,7*.%)!/.,'-(!&#*!$%%'*!,5!/%%*%%<*-&!,5!.*4$/;$4$&)!/-(!7/4$($&)!$-!
`'/4$&/&$7*!.*%*/.3#!/-(!/<,-8%&!`'/4$&/&$7*!.*%*/.3#*.%9!@4&#,'8#!8'$(*4$-*%!(,!*2$%&!
&,!/%%*%%!7/4'*!$-!`'/4$&/&$7*!.*%*/.3#=!G<$&#!*&!/49!ATUU_B!3/'&$,-*(!/8/$-%&!&#*!(/-8*.!
,5!1.,('3$-8!/!3#*3+4$%&!%)%&*<!&#/&!3,'4(!;*3,<*!&,,!1.*%3.$1&$7*!/-(!,7*.4)!
%$<14$%&$3=!0$&#!/!1.,1*-%$&)!&,!$8-,.*!&#*!%';&4*!5*/&'.*%!$-#*.*-&!0$&#$-!`'/4$&/&$7*!
.*%*/.3#9!a,0*7*.=!&#*)!%'88*%&*(!8'$(*4$-*%!;)!q/.(4*)!ATUUUB!,-!#,0!&,!*7/4'/&*!
&#*!7/4$($&)!,5!`'/4$&/&$7*!1%)3#,4,8$3/4!.*%*/.3#!&,!,55*.!/!<,.*!14'./4$%&$3!/-(!.*5$-*(!
%&/-3*=!0#$3#!$%!1/.&$3'4/.4)!%'$&*(!&,!?:@!AG**!@11*-($2!@B9!
!
q/.(4*)I%!ATUUZB!8'$(*4$-*%!#$8#4$8#&*(!%*7*./4!3#/./3&*.$%&$3%!,5!8,,(!
`'/4$&/&$7*!.*%*/.3#!0#$3#!(*<,-%&./&*!%*-%$&$7$&)!&,!3,-&*2&=!%'3#!/%!;*$-8!/0/.*!,5!
&#*!.*4*7/-&!.*%*/.3#!4$&*./&'.*!,.!&#*,.$*%!.*8/.($-8!&#*!&,1$3=!%#,0$-8!*<1/&#)=!
! ,.!
/3+-,04*(8$-8!&#*!%,3$/4b3'4&'./4!3,-&*2&!,5!&#*!%&'()=!/-(!;*$-8!%*-%$&$7*!&,!#,0!&#*!
$-7*%&$8/&,.I%!;*#/7$,'.!/-(!3#/./3&*.$%&$3%!</)!$-54'*-3*!&#*!1,0*.!;/4/-3*!$-!&#*!
1.,3*%%!,5!.*%*/.3#9!>/3#!,5!&#*%*!/%1*3&%!5$&%!0*44!0$&#!M.,-5*-;.*--*.I%!AW_^_B!
<,(*4=!$-!&#/&!$&!3/-!;*!/114$*(!&,!/33*%%!*/3#!*3,4,8$3/4!4*7*4!,5!&#*!<,(*4!0$&#!/!#$8#!
4*7*4!,5!/0/.*-*%%9!",!&#$%=!?:@!/((%!&#*!,11,.&'-$&)!&,!*214,.*!#,0!*/3#!*3,4,8$3/4!
4*7*4!$%!*21*.$*-3*(9!?!;*4$*7*!&#$%!1.$-3$14*!#/%!;**-!<*&!%$-3*!&#*!.*%*/.3#!`'*%&$,-!
/-(!&#*!/114$*(!<*&#,(,4,8)!/.*!5,3'%*(!,-!8$7$-8!/-!#,-*%&!(*1$3&$,-!,5!#,0!
&#*./1$%&%!*21*.$*-3*!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
q/.(4*)I%!ATUUUB!%*3,-(!3#/./3&*.$%&$3!.*4/&*%!&,!?:@I%!%$8-$5$3/-3*!/%!/!<*&#,(!
,.!/!8'$(*4$-*!$-!/%%*%%$-8!&#*!7/4$($&)!,5!`'/4$&/&$7*!.*%*/.3#!/%!/!&.'*!&*%&=!0#*&#*.!$&!
#/%!/-)!$-54'*-3*!,-!&#*!;*4$*5%!,.!/3&$,-%!,5!,&#*.%=!/-(!#,0!/114$3/;4*!/-(!'%*5'4!&#*!
.*%*/.3#!$%9!"#$%!$%!$<1,.&/-&!.*8/.(4*%%!,5!#,0!0*44!&#*!`'/4$&/&$7*!.*%*/.3#!$%!3/..$*(!
,'&9!L,-%*`'*-&4)=!?!%,'8#&!&,!*-%'.*!&#/&!&#*!.*%'4&%!,5!&#*!.*%*/.3#!#/7*!;**-!
<*/-$-85'4=!#*415'4=!/-(!.*4*7/-&!0$&#!1,&*-&$/4!1./3&$3/4!/-(!34$-$3/4!/114$3/&$,-%!5,.!
&./$-**%!/-(!1./3&$&$,-*.%!$-!&#*!5$*4(!,5!3,'-%*44$-8!1%)3#,4,8)!1./3&$3*!/-(!.*%*/.3#9!
!
q/.(4*)!ATUUUB!&/4+*(!/;,'&!/!&#$.(!3#/./3&*.$%&$3=!-/<*4)!3,<<$&<*-&!/-(!
.$8,.!/%!*7$(*-3*!&#/&!&#*!.*%*/.3#*.!#/%!3/..$*(!,'&!/-/4)%$%!&#/&!%#,0%!%'55$3$*-&!
;.*/(&#!/-(!(*1&#=!/-(!,-*!&#/&!3/-!;*!%**-!&,!(*4$7*.!/(($&$,-/4!$-%$8#&!$-&,!&#*!&,1$3!
&#/&!$%!;*$-8!.*%*/.3#*(9!L,<<$&<*-&!3/-!;*!%#,0-!$-!<'4&$14*!0/)%=!%'3#!/%!;*$-8!
3,<<$&&*(!&,!&#*!1.,4,-8*(!*-8/8*<*-&!0$&#!&#*!&,1$3!;)!;*$-8!5'44)!$<<*.%*(!$-!&#*!
.*4*7/-&!(/&/9!P'.&#*.<,.*=!q/.(4*)!ATUWXB!/((*(!&#/&!%#,0$-8!3,<<$&<*-&!.*4/&*%!&,!
.*3.'$&$-8!/!./-8*!,5!1*,14*!0#,!/.*!/;4*!&,!,55*.!($55*.*-&!1*.%1*3&$7*%!5.,<!7/.$,'%!
3,-&*2&%=!%'55$3$*-&!/-(!&#,.,'8#!*-,'8#!&,!(*%3.$;*!&#*!1#*-,<*-,-!;*$-8!.*%*/.3#*(9!
! ,%!
!
O,%&!$<1,.&/-&4)=!q/.(4*)!ATUWXB!*214/$-*(!&#/&!5,.!/!%&'()!/;,'&!1,7*.&)!/-(!
$&%!*55*3&=!&#/&!$%!/!./.*4)!.*%*/.3#*(!&,1$3!$-!&#*!5$*4(=!$&!$%!$<1,.&/-&!&,!%#,0!0#)!/-(!
#,0!&#*!1/.&$3$1/-&%!/.*!.*4*7/-&!&,!&#*!.*%*/.3#!`'*%&$,-9!L,-3*.-$-8!&#$%=!?!3#,%*!
1/.&$3$1/-&%!5.,<!/!7/.$*&)!,5!1%)3#,4,8$3/4!;/3+8.,'-(%!/-(!4,,+*(!5,.!3,-8.'*-3*!$-!
&#*!1/.&$3$1/-&%I!*21*.$*-3*%9!?!;*4$*7*!?!#/7*!(*<,-%&./&*(!<)!3,<<$&<*-&!&#.,'8#!
<)!*-&#'%$/%<=!3,-%$(*./&$,-!/-(!/&&*-&$7*-*%%!&,0/.(%!&#*!1/.&$3$1/-&%!('.$-8!&#*!
$-&*.7$*0!$-34'($-8!&#*!1.,3*%%!,5!/-/4)%$-8!&#*!(/&/9!"#*!$($,8./1#$3!-/&'.*!,5!&#*!?:@!
(/&/!/-/4)%$%!.*`'$.*(!<)!1*.%,-/4!3,<<$&<*-&!&,!/-/4)%*!*/3#!3/%*!$-6(*1&#!/-(!0$&#!
3/.*=!&#*-!1'&&$-8!$&!/%$(*!;*5,.*!<,7$-8!,-!&,!/-/4)%*!&#*!-*2&!Aq/.(4*)=!TUWYB9!G<$&#!
*&!/49!ATUU_B!/.8'*(!&#/&!$&!$%!&#*%*!*4*<*-&%!,5!&#*!.*%*/.3#!1.,3*%%!&#/&!%#,0!#,0!
?:@I%!(*<,-%&./&$,-!,5!3,<<$&<*-&!/-(!%*-%$&$7$&)!&,!&#*!3,-&*2&!3/-!,5&*-!$-&*.%*3&9!
E$8,.!.*5*.%!&,!#,0!3,<14*&*!,.!&#,.,'8#!&#*!%&'()!$%!0#$3#!$%!<,%&4)!.*4$/-&!,-!&#*!
`'/4$&)!,5!&#*!%/<14*=!&#*!(/&/!3,44*3&$,-=!/-(!&#*!/-/4)%$%9!"#*!'%*!,5!?:@!.*4$*%!
3.'3$/44)!,-!&#*!`'/4$&)!,5!&#*!%/<14*!0#$3#!$%!%*4*3&*(!3/'&$,'%4)!$-!,.(*.!&,!</&3#!&#*!
.*%*/.3#!`'*%&$,-!/-(!$%!.*/%,-/;4)!#,<,8*-,'%9!?!0/%!/4%,!3,<<$&&*(!&,!.*3.'$&$-8!
1/.&$3$1/-&%!0#,!#/(!*2&*-%$7*!*21*.$*-3*!/-(!</&'.$&)!$-!.*4/&$,-!&,!&#*$.!0,.+!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)9!
!
O,.*,7*.=!&#*!(/&/!/-/4)%$%!,5!/-!*55*3&$7*!?:@!%&'()!$%!3/..$*(!,'&!&#,.,'8#4)!
/-(!%)%&*</&$3/44)!&,!*-%'.*!&#*.*!$%!/!D%'55$3$*-&!$($,8./1#$3!*-8/8*<*-&F!AG<$&#!*&!
/49=!TUU_=!19!WZWB9!a*-3*=!&#*!/-/4)%$%!(*</-(*(!/-!/33*1&/;4*!4*7*4!,5!$-&*.1.*&/&$,-!
&#/&!<,7*(!;*),-(!/!-/$7*!(*%3.$1&$,-!&,!/-!$-&*.1.*&/&$,-!,5!<*/-$-89!"#$%!%'11,.&%!
q/.(4*)I%!ATUWXB!/.8'<*-&!&#/&!.$8,.!/4%,!<*/-%!#/7$-8!/!3,<1.*#*-%$7*!/-(!
%';%&/-&$/4!/-/4)%$%!&#/&!/((.*%%*%!&#*!7/.$,'%!&*-%$,-%!/-(!3,<14*2$&)!,;%*.7*(9!
! ,&!
a*-3*=!?!/&&*<1&*(!&,!.*</$-!&./-%1/.*-&!/-(!&.'*!&,!&#*!$-&*.1.*&/&$7*!/-/4)%$%!,-!</-)!
*3,4,8$3/4!4*7*4%9!"#$%!$-34'(*(!&#*!%,3$/4=!&#*!3'4&'./4!/-(!&#*!4$7*(!*21*.$*-3*!,5!&#*!
&#*./1$%&%I!*21*.$*-3*%!,5!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
",!&#$%!*-(=!?!1.,3**(*(!&,!3#*3+!&#*!`'/4$&)!,5!<)!(/&/!$-&*.1.*&/&$,-%!,5!&#*!
(/&/!;)!3,-%'4&$-8!*2&*-%$7*4)!/-(!&#,'8#&5'44)!0$&#!&#*!1/.&$3$1/-&%T!
>1$%&*<,4,8$3/44)=!M./'-!/-(!L4/.+*!ATUWSB!3,-%$(*.!&#/&!D<*<;*.!3#*3+$-8!,5!&#*!
(/&/!$&*<%!$%!%$&'/&*(!$-!&#*!.*/4$%&!5./<*0,.+=!/-(!%,!'-(*.1$--*(!;)!/-!/%%'<1&$,-!&,!
%**+!l!"#$&.'&#IF!A*<1#/%$%!,.$8$-/4C!19!ZXB9!O*<;*.!3#*3+$-8!0/%!/114$*(!$-!&#$%!%&'()9!
O)!-,&*%!/-(!,;%*.7/&$,-%!('.$-8!&#*!$-&*.7$*0%!0*.*!'-/7/$4/;4*!&,!&#*!1/.&$3$1/-&%=!
&#*%*!5,.<*(!/-!*214,./&$,-!,5!<)!$-&*.1.*&/&$,-%!,5!&#*!1/.&$3$1/-&%I!1*.3*1&$,-%!,5!
&#*$.!*21*.$*-3*%!$-!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!?!/114$*(!,-*!,5!"./3)I%!
ATUWUB!*$8#&!+*)!</.+*.%!,5!`'/4$&)!$-!`'/4$&/&$7*!.*%*/.3#!6!<*<;*.!3#*3+$-8!6!&,!
%'11,.&!&#*!<*/-$-85'4!3,#*.*-3*!,5!&#*!.*%*/.3#9!P.,<!&#*!3.$&$3/4!.*/4$%&!1*.%1*3&$7*!
,5!&#$%!%&'()=!<)!$-&*.1.*&/&$,-%!,5!&#*!1/.&$3$1/-&%I!<*/-$-86</+$-8!1.,3*%%!$%!
$-&*-(*(!&,!.*54*3&!&#*$.!&.'&#g!0#$3#!?!.*3,8-$%*!</)!;*!,-*!,5!</-)!&.'&#%9!
!
"#'%=!&#*!1/.&$3$1/-&%!0*.*!*/3#!%*-&!&#*!3,<14*&*!7*.%$,-!,5!&#*!/-/4)%*(!
$-&*.7$*0!&./-%3.$1&%!$-34'($-8!3,($-8=!-,&*%=!1.*4$<$-/.)!&#*<*%!/-(!*<*.8*-&!</%&*.!
&#*<*%!$-!,.(*.!&,!,;&/$-!&#*$.!5**(;/3+!,-!&#*!.*%'4&%9!?-&*.*%&$-84)!,-4)!&0,!
1/.&$3$1/-&%!,'&!,5!&#*!*$8#&!(*34$-*(!&#$%!,11,.&'-$&)9!G$2!1/.&$3$1/-&%!.*%1,-(*(!&,!<)!
.*`'*%&=!1.,7$($-8!%#,.&!5**(;/3+!$-($3/&$-8!&#/&!&#*)!0*.*!#/11)!0$&#!&#*$.!/-/4)%*(!
&./-%3.$1&9!J-*!1/.&$3$1/-&!5*(!;/3+!&#*!<*/-$-8!,5!/!1#./%*=!5,.!*2/<14*9!Q$7!
*214/$-*(!&#/&!l?!%#,'4(!]'%&!.'-!%3.*/<$-8!5.,<!&#*!.,,<I!<*/-&!&#/&!%#*!0/%!0/-&$-8!
&,!*%3/1*!($%3'%%$-8!'-3,<5,.&/;4*!5**4$-8%!%#*!*21*.$*-3*(!/%!/!&#*./1$%&9!?!/114$*(!
! ,'!
<*<;*.!3#*3+$-8!&,!*-%'.*!&#/&!?!</-/8*(=!,.!/&!4*/%&!'-(*.%&,,(!/-(!&#'%!3,'4(!
.*54*2$7*4)!$-3,.1,./&*!/-(!,0-!<)!0,.4(7$*09!>/3#!,5!&#*%*!%&/8*%!%'11,.&*(!<*!&,!
&/+*!/-,&#*.!(*7*4,1<*-&/4!%&*19!:/.&$3$1/-&%!0*.*!8*-*.,'%!0$&#!&#*$.!&$<*!/-(!#/7*!
*21.*%%*(!/!8.*/&!(*/4!,5!$-&*.*%&!&,!%'11,.&!&#$%!.*%*/.3#!/-(!<)%*459!?!#/7*!&/+*-!3/.*!
&,!#/7*!/!34*/.!/'($&!&./$4!%,!&#/&!<)!.*/(*.%!3/-!5,44,0!<)!4$-*!,5!&#$-+$-8=!/-(!&#'%!
<)!$-&*.1.*&/&$,-%!/-(!5$-($-8%9!"#*!/'($&!&./$4!/4%,!*%&/;4$%#*%!&./-%1/.*-3)=!%'3#!/%!
&#*!.*3.'$&<*-&!1.,3*('.*=!/114$3/&$,-!,5!&#*!<*&#,(,4,8)!/-(!/-/4)&$3!1.,3*%%9!?!;,.*!
$-!<$-(!<)!*21*.$*-3*!,5!1,7*.&)!/-(!<)!/3&$,-%!&#/&!3,'4(!$<1/3&!1/.&$3$1/-&%I!
.*%1,-%*%!('.$-8!&#*!$-&*.7$*0%!/-(!.*54*3&*(!&#*%*!$-!/!($/.)!&,!/33,'-&!5,.!.$8,.!/-(!!
&./-%1/.*-3)9!
!
q/.(4*)!ATUWXB!#$8#4$8#&*(!/!5,'.&#!3#/./3&*.$%&$3=!3,#*.*-3*=!/-(!&#*!*2&*-&!&,!
0#$3#!&#*!%&'()!5,.<%!/!3,-%$%&*-&!0#,4*9!"#$%!$%!/4%,!(*&*.<$-*(!;)!&#*!34/.$&)!/-(!
1*.&$-*-3*!5,.!&#*!%&'()g!&#$%!$-34'(*%!&#*!0/)!$-!0#$3#!$&!$%!3,-('3&*(9!?-!&#$%!0/)=!
3,#*.*-3*!5,.<%!/!3.'3$/4!/%1*3&!,5!`'/4$&/&$7*!.*%*/.3#=!;*3/'%*!$&!4$-+%!&,!&#*!5$&!,5!&#*!
.*%*/.3#!0$&#!&#*!&#*,.*&$3/4!/%%'<1&$,-%!,5!&#*!<*&#,(!;*$-8!'-(*.&/+*-9!@%!&#*!
.*%*/.3#*.=!?!5**4!?!#/7*!.*</$-*(!3,-%$%&*-&!0$&#!&#*!3,.*!1#$4,%,1#$*%!/-(!1.$-3$14*%!
,5!?:@!;)!$<14*<*-&$-8!1#*-,<*-,4,8$3/4!/-(!#*.<*-*'&$3!$(*/4%!&#.,'8#,'&!&#*!
.*%*/.3#!.*1,.&9!"./-%1/.*-3)!(*-,&*%!&#*!*2&*-&!&,!0#$3#!&#*!.*%*/.3#*.!34*/.4)!
1.*%*-&%!/44!3,<1,-*-&%!,5!&#*!(/&/!3,44*3&$,-!1.,3*%%!/-(!&#*!/-/4)%$%9!?!;*4$*7*!?!#/7*!
(*<,-%&./&*(!&./-%1/.*-3)!;)!1.,7$($-8!(*&/$4*(!(*%3.$1&$,-%!,5!&#*!1/.&$3$1/-&%I!
%*4*3&$,-!1.,3*%%=!&#*!(*7*4,1<*-&!,5!&#*!$-&*.7$*0!%3#*('4*!/-(!#,0!&#*%*!0*.*!
$<14*<*-&*(=!/%!0*44!/%!&#*!1.,3*%%!'%*(!&#.,'8#,'&!&#*!(/&/!/-/4)%$%!AG<$&#!*&!/49=!
TUU_B9!
!
! ,(!
?T>Q:!;)0%-3(.!X3'032*-!
",!5'.&#*.!*-%'.*!3,#*.*-3*=!.$8,.!/-(!&./-%1/.*-3)=!G<$&#!*&!/49=!ATUU_B!,'&4$-*!/!%$26
%&*1!/-/4)&$3/4!1.,3*%%=!0#$3#!&#$%!.*%*/.3#!'&$4$%*(9!"#*!5,44,0$-8!%$2!%&*1%!0*.*!
/114$*(9!
!
X32$!>:!NC%3($%2!'20E()*,!&5!3/2!3'0),.'($3!
K'.$-8!&#$%!%&/8*=!&#*!/'($,!.*3,.($-8!0/%!4$%&*-*(!&,!.*1*/&*(4)!0#$4%&!%$<'4&/-*,'%4)!
1/)$-8!34,%*!/&&*-&$,-!&,!/-(!.*.*/($-8!&#*!&./-%3.$1&9!>/3#!&./-%3.$1&!0/%!/-/4)%*(!5$.%&!
$-!$&%!,0-!.$8#&!AG<$&#!i!E#,(*%=!TUW[B9!"#*%*!%&*1%!#*41*(!&#*!.*%*/.3#*.!;*3,<*!
$<<*.%*(!$-!&#*!(/&/!&,!4,,+!5,.!/-)!$-&*.*%&$-8!4*/(%9!"#$%!1.,3*%%!#*41*(!$-!.*&/$-$-8!
/-(!.*3/44$-8!&#*!/<;$/-3*!,5!&#*!$-&*.7$*0=!/%!0*44!/%!&#*!3,-&*2&!/-(!/&<,%1#*.*!&#/&!
%'..,'-(*(!$&9!"#$%!%&*1!/$(*(!/-!/&&*<1&!&,!%&*1!$-&,!&#*!1/.&$3$1/-&%I!%#,*%!/-(!&,!
%';%*`'*-&4)!3,--*3&!0$&#!#,0!1/.&$3$1/-&%!*21*.$*-3*!/-(!</+*!<*/-$-8!,5!&#*$.!
4$7*(!*21*.$*-3*%9!K'.$-8!&#$%!&$<*=!-,&*%!0*.*!</(*!+**1$-8!$-!<$-(!/&!/44!&$<*%=!&#*!
1'.1,%*!,5!&#*!.*%*/.3#=!G<$&#!ATUWXB!/-(!<,%&!$<1,.&/-&4)!&#*!.*%*/.3#!`'*%&$,-9!
!
X32$!@:!M)(3(0%!L&3()*!
"#*!%*3,-(!%&*1!G<$&#!*&!/49!ATUU_B!,'&4$-*(!0/%!&#*!$-$&$/4!-,&$-8T!K'.$-8!&#$%!1.,3*%%=!
&#*!3,<14*&*!&./-%3.$1&!$%!5'44)!3,(*(9!c$&#$-!&#$%!3'..*-&!.*%*/.3#!%&'()=!
$-($7$('/4!1/.&%!,5!&#*!&./-%3.$1&!0*.*!%&.*%%*(!$-!%$-84*!3,4,'.*(!#$8#4$8#&*.%!/-(!
3,4,'.!3,<;$-/&$,-%!0*.*!/114$*(!&,!#$8#4$8#&!&#*!3,(*%9!?:@I%!$(*,8./1#$3!<,(*!,5!
*-`'$.)!3/-!1.,;*!(**14)!$-&,!&#*!(/&/!&,!*2&./3&!%';]*3&$7*!/33,'-&%!0$&#!.*4*7/-3*!&,!
&#*!8*-*./4!`'*%&$,-!;*$-8!*214,.*(9!"#.,'8#!&#*!/114$3/&$,-!,5!#,.$j,-&/4$%/&$,-!
A*`'/4$%$-8!,5!/33,'-&%B!/-(!;./3+*&$-8!?:@!*214,.*%!/-(!*2/<$-*%!&#*<*%!,5!l#,&!
3,8-$&$,-I!0#$3#!D/.*!*<,&$,-/44)!3#/.8*(!/-(!/.*!/!1,&*-&$/4!3/'%*!,5!($4*<</r%sF!
! ,)!
A@.*%&$=!>/&,'8#=!i!M.,,+%6f,.(,-=!TUWU=!19!W^[B9!@%!%#,0-!$-!"/;4*!X!AG**!
@11*-($2!aB=!A&./-%3.$1&!-,&*%!5,.!1/.&$3$1/-&!WB=!/(*`'/&*!</.8$-%!,-!&#*!4*5&!/-(!.$8#&!
%$(*%!,5!&#*!&./-%3.$1&!/44,0!5,.!5'44!-,&*%!/-(!.*1.*%*-&/&$,-%9!?-$&$/4!-,&*%!0*.*!</(*!
$-!&#*!4*5&!</.8$-!.*8/.($-8!'%*!,5!4/-8'/8*=!%$<$4/.$&$*%!/-(!($55*.*-3*%=!/%%'<1&$,-%!
/-(!/<14$5$3/&$,-%!,.!3,-&./($3&$,-%!($%3,7*.*(!0$&#$-!&#*!1/.&$3$1/-&%I!-/../&$7*%9!
G<$&#!ATUWXB!/(7,3/&*%!,;%*.7$-8!/-(!.*3,.($-8!*/3#!1/.&$3$1/-&I%!%*-%*!</+$-8!,5!&#*!
$-&*.7$*0=!&#*!.*%*/.3#*.I%!%*-%*!,5!&#*!1/.&$3$1/-&!%*-%*!</+$-8!/-(!-,&$-8!/-)!
%$8-$5$3/-&!5*/&'.*%!,5!&#*$.!$-&*.1*.%,-/4!$-&*./3&$,-!('.$-8!&#*!$-&*.7$*0!1.,3*%%9!"#*!
-,&*%!84*/-*(!5.,<!&#*!4/.8*!4*5&!</.8$-!*-/;4*!&#*!.*%*/.3#*.!&,!%&/)!34,%*!&,!&#*!
(*%3.$1&$7*!4*7*4!,5!&#*!1/.&$3$1/-&I%!<*/-$-8%!/-(!4$-+!&#*<!&,!&#*!*2$%&$-8!4$&*./&'.*9!
a*-3*!0#/&!%'11,.&*(!&#*!`'/4$&)!,5!&#*!5$-($-8%!0$&#$-!&#*!&*2&!0*.*!&#*!+*)!0,.(%!
/-(!%#,.&!1#./%*%!.*3,.(*(!$-!&#*!4*5&!</.8$-9!
!
"#*%*!+*)!0,.(%!#*41*(!3/1&'.*!&#*!%/4$*-&!/-(!$<1,.&/-&!`'/4$&)!,5!&#*!
5$-($-8%!*<;*((*(!0$&#$-!&#*!&*2&9!"#$%!%&/8*!,5!l-,&/&$,-I!%&**.*(!&#*!5,3'%!&,0/.(%!
3,-&*-&!-,&*%!A0#/&!0/%!;*$-8!($%3'%%*(B=!/-(!1.,3*%%!-,&*%!A4$-8'$%&$3!`'/4$&$*%!*989!
<*&/1#,.%=!%)<;,4%=!.*1*&$&$,-%=!1/'%*%B=!&,!&#*!3,-&*2&!,5!&#*!$-$&$/4!$-&*.1.*&/&$7*!
3,<<*-&%9!?&!0/%!7$&/4!5,.!&#*!.*%*/.3#*.!&,!.*3,.(!-,&*%!$-!&#*!4*5&!</.8$-!/-(!$-!
/(($&$,-=!0$&#$-!/!.*54*2$7*!.*%*/.3#!($/.)!AM:G=!TUW[B=!$-($3/&$-8!#,0!<)!%&/&'%!/%!/!
3,'-%*44$-8!1%)3#,4,8)!&./$-**!<$8#&!#/7*!$<1/3&*(!&#$%!3,-%&.'3&*(!.*%*/.3#!3,-&*2&9!
?!-,&*(!#,0!<)!1*.%,-/4!3#/./3&*.=!/8*=!8*-(*.!</)!#/7*!/55*3&*(!.*4/&$-8!0$&#!&#*!
1/.&$3$1/-&9!E*54*3&$-8!$-!&#$%!0/)!#*41*(!&,!#$8#4$8#&!'-$`'*!*21.*%%$,-%!/-(!
*<,&$,-/4!.*%1,-%*%!5.,<!;,&#!1/.&$3$1/-&%!/-(!.*%*/.3#*.9!
!
!
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X32$!?:!1'0),5&'9()*!)&32,!()3&!292'*2)3!3/292,!
"#*!&#$.(!`'/4$&)!&#/&!AG<$&#!*&!/49=!TUU_B!,'&4$-*(!$%C!&./-%5,.<$-8!-,&*%!$-&,!*<*.8*-&!
&#*<*%9!"#$%!1.,3*%%!$-7,47*%!.*&'.-$-8!&,!&#*!;*8$--$-8!,5!&#*!&./-%3.$1&=!/-(!-,&$-8!
<$3.,!&#*<*%!,.!*<*.8*-&!&#*<*%!$-!&#*!0$(*!</.8$-!,-!&#*!.$8#&!%$(*!,5!&#*!&./-%3.$1&9!
c,.+$-8!<,.*!5.,<!&#*!$-$&$/4!-,&*%!/-(!4*%%!5.,<!&#*!&./-%3.$1&=!&#*!-,&*%!0*.*!
%';%*`'*-&4)!D&./-%5,.<*(!$-&,!3,-3$%*!1#./%*%!/$<*(!/&!%*$j$-8!&#*!$<1,.&/-&!`'/4$&)!
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$-!&#*!1.*7$,'%!%&/8*=!&#$%!%#$5&*(!&#*!/-/4)%$%!&,!/!#$8#*.!4*7*4!,5!/;%&./3&$,-!/-(!
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!
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G*-%*!,5!1.$7$4*8*!
k'4-*./;$4$&)C!!5*/.$-8!&#*!*21*.$*-3*!,5!1,7*.&)!
</$-&/$-$-8!/0/.*-*%%!,5!1,0*.!()-/<$3%!
G*-%$&$7*!&,!&#*!$<1/3&!,5!1,7*.&)!,-!34$*-&I%!
0*44;*$-8!1,7*.&)!%,!#*41!&,!0$44!#*41!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! -'!
F/0$32'!P&C'!
P()E()*,!!
!
S82'8(26!
"#$%!3#/1&*.!.*3,.(%!&#*!5$-($-8%!&#/&!0*.*!*4$3$&*(!5.,<!&#*!/-/4)%$%9!"#*!
%'1*.,.($-/&*!&#*<*%!0$&#!3,..*%1,-($-8!-$-*!%';6&#*<*%!0*.*!$(*-&$5$*(9!"#*)!
#$8#4$8#&!#,0!&#*./1$%&%!0#,!1/.&$3$1/&*(!$-!#$%!%&'()!*21*.$*-3*!&#*$.!&#*./1*'&$3!0,.+!
0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!&#*<*%!1.*%*-&*(!/.*!*214/$-*(!/-(!%'11,.&*(!;)!
7*.;/&$<!`',&*%!5.,<!1/.&$3$1/-&%9!"#*!&#.**!%'1*.,.($-/&*!&#*<*%!/-(!%';6&#*<*%!/.*!
*2/<$-*(!/-(!($7*.8*-3*%!/-(!3,-7*.8*-3*%!0$&#$-!&#*!(/&/!#$8#4$8#&*(9!"#*!(/&/!$%!
*2/<$-*(!/&!7/.$,'%!4*7*4%=!5$.%&4)=!$-!&*.<%!,5!#,0!&#*!1/.&$3$1/-&%!(*%3.$;*!/-(!</+*!
%*-%*!,5!&#*$.!*21*.$*-3*!%'3#!/%!&#*!1#./%*%!'%*(!/-(!&#*$.!.*/3&$,-%!&,!.*%1,-%*%9!!
G*3,-(4)=!&#*$.!%&)4*!,5!*21.*%%$,-!%'3#!/%!.*1*&$&$,-!,5!0,.(%=!&,-*!,5!7,$3*!/-(!4/%&4)=!
/&!/!3,-3*1&'/4!4*7*4!&,!*-/;4*!/!3,-%$(*./&$,-!,5!&#*!,7*./44!$-&*.1.*&/&$,-%!/-(!
<*/-$-8!&#/&!$%!*21.*%%*(9!
"#*!/-/4)%$%!%'88*%&%!&#/&!&#*./1$%&%!0,.+$-8!&#*./1*'&$3/44)!0$&#!34$*-&%!4$7$-8!
$-!1,7*.&)!5$-(!$&!($55$3'4&!&,!%'11,.&!&#*$.!34$*-&%!('*!&,!<'4&$14*!;/..$*.%!%'3#!/%!
4$<$&*(!%'11,.&!5.,<!;*-*5$&!%*.7$3*%=!&#*$.!3,<<'-$&)!/-(!,&#*.!/8*-3$*%!/%!0*44!/%!
%'55*.$-8!5.,<!/!4/3+!,5!+-,04*(8*=!%+$44!/-(!1/)9!c#*-!&#*!1#*-,<*-,-!0/%!
*2/<$-*(!34,%*4)=!$&!*<*.8*(!&#/&!&#*./1$%&%!*21*.$*-3*!5**4$-8!%&'3+!0$&#!&#*$.!34$*-&%!
/-(!/.*!'-/;4*!&,!<**&!&#*$.!34$*-&%I!1./3&$3/4!-**(%!/%!`'$3+4)!/%!&#*)!0,'4(!4$+*=!
0#$3#!4*/(%!&,!5**4$-8%!,5!#*414*%%-*%%9!"#*./1$%&%!/4%,!*21*.$*-3*!;*$-8!]'(8*(!;)!
3,44*/8'*%!0#,!5**4!&#/&!&#*$.!0,.+!$%!'-0,.&#)9!"#'%=!&#*)!</-/8*!&#*$.!*<,&$,-%!;)!
'-(*.%&/-($-8!&#*!.*4/&$7*!-/&'.*!,.!1,7*.&)!/-(!#,0!%,<*,-*!*4%*I%!7$*0!,5!&#*$.!4$5*!
3/-!/55*3&!&#*$.!0*44;*$-89!"#$%!'-(*.%&/-($-8!4*/(%!1/.&$3$1/-&%!&,!1*.%*7*.*!/-(!
! -(!
(*7*4,1!.*%$4$*-3*!&,!%'11,.&!&#*$.!34$*-&%9!G*3,-(4)=!&#*./1$%&%I!0$44$-8-*%%!&,!1.,7$(*!
%'11,.&!5,.!&#*$.!34$*-&%!$-!&#*!5,.<!,5!/(7,3/3)!/%!0*44!/%!&#*./1)!%**<%!&,!8,!
'--,&$3*(!;)!&#,%*!0#,!/.*!$-!/!1,%$&$,-!&,!5'-(!%'3#!7*-&'.*%9!P,.!*2/<14*=!Q*,I%!
%*.7$3*!.*4$*%!,-!5'-($-8=!0#$3#!#*!5**4%!$%!l-,&!*-,'8#I!AQ*,=!SZ_B9!G';%*`'*-&4)=!$&!
%**<%!4$+*!&#*!5'&'.*!4,,+%!%,<*0#/&!;4*/+!5,.!;,&#!&#*!&#*./1$%&!/-(!#$%!34$*-&%9!?&!/4%,!
%**<*(!&#/&!;,'-(/.$*%!/.*!;4'..*(!$-!&*.<%!,5!0#*&#*.!&#*)!/.*!*<1,0*.$-8!&#*$.!
34$*-&%!,.!($%*<1,0*.$-8!&#*<!;)!/(7,3/&$-8!,-!&#*$.!;*#/459!@%!$%,4/&$,-=!%*456(,';&!
/-(!4/3+!,5!3#,$3*!$%!*21*.$*-3*(=!&#*./1$%&%!.*/3#!,'&!&,!3,44*/8'*%!/-(!%*.7$3*%!/%+$-8!
5,.!#*419!"#$%!%'11,.&%!G<$&#I%!ATUWUB!&#*,.)!,5!#*414*%%-*%%!0#*.*;)!&#*./1$%&%!
0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!%#/.*(!5**4$-8%!,5!;*$-8!'-(*.65'-(*(=!'-6
%'11,.&*(!/-(!'-(*.67/4'*(9!H,-*&#*4*%%=!(*%1$&*!/44!&#*%*!($55$3'4&$*%!/-(!($4*<</%=!
&#*./1$%&%!3,-&$-'*!&,!;*!1,%$&$7*!/-(!5,3'%!,-!1.,8.*%%$7*!/%1*3&%!,5!&#*$.!0,.+!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)9!"#*./1$%&%!.*</$-!3,<<$&&*(!&,!&#*$.!34$*-&%!.*8/.(4*%%!,5!/!
%*-%*!,5!$&!;*$-8!/!#,1*4*%%!/-(!3$.3'4/.!1.,3*%%!/-(!5,3'%!$-%&*/(!,-!&#*$.!,0-!/-(!
&#*$.!34$*-&%I!8,/4%9!"#*)!#*41*(!&#*<%*47*%!/%!0*44!/%!&#*$.!34$*-&%!&,!8/$-!/!(**1*.!
'-(*.%&/-($-8!,5!%&.*%%,.%!/-(!&,!(*7*4,1!%*4563/.*!/-(!%*456/0/.*-*%%9!"#*)!(,!&#$%!;)!
3,-%&.'3&$-8!<*/-$-8!.*8/.($-8!&#*$.!1.,5*%%$,-/4!$(*-&$&)=!.*(*5$-$-8!&#*$.!<$%%$,-!/%!
/(7,3/&*%!/-(!&#*./1$%&%!/-(!5,%&*.$-8!%*4564*/.-$-8!&,!1.,<,&*!/!.*-*0*(!%*456$</8*9!
BT>:!1/2&'23(.0%!D0.7*'&C)E!
"#*!&#*,.*&$3/4!5./<*0,.+!/114$*(!$-!&#*!3'..*-&!%&'()!$%!;/%*(!,-!M.,-5*-;.*--*.I%!
AW_^_B!*3,4,8$3/4!<,(*4!0#$3#!1,%&'4/&*%!&#/&!%,3$/4!5/3&,.%!(*&*.<$-*!&#*!0/)!0*!
&#$-+!/-(!&#*!*<,&$,-%!0*!5**4g!&#/&!%,3$/4!3,-&*2&%!3/-!#/7*!/!%$8-$5$3/-&!$-54'*-3*!,-!
#'</-!(*7*4,1<*-&9!"#*!&#*,.)!(*%3.$;*%!#,0!&#*!$-($7$('/4!$%!$<1/3&*(!;)!&#*!
3'4&'.*!/-(!%,3$*&)!$-!0#$3#!&#*)!4$7*!/-(!(*%3.$;*%!&#*!1.,3*%%!,5!&./-%$&$,-$-8!5.,<!
! -)!
,-*!%&/&*!&,!/-,&#*.9!M.,-5*-;.*--*.I%!AW_^_B!<,(*4!,55*.%!/-!'-(*.%&/-($-8!,5!#,0!/-!
$-($7$('/4!,.8/-$%<!$%!$<1/3&*(!;)!$&%!*-7$.,-<*-&!$9*9!&#*!<$3.,=!<*%,=!*2,!/-(!</3.,!
%)%&*<%9!M.,-5*-;.*--*.I%!AW_^_B!<,(*4!0$44!;*!/114$*(!&,!'-(*.%&/-(!&#*!$-($7$('/4!$-!
&*.<%!,5!&#*!3,-&*2&!,5!#,0!&#*./1$%&%!0,.+=!/%!0*44!/%!&#*$.!,0-!1*.%,-/4!/-(!
1.,5*%%$,-/4!7/4'*%!/-(!`'/4$&$*%9!"#*!<$3.,6%)%&*<!0$44!.*1.*%*-&!&#*!&#*./1$%&%I!
$-&*./3&$,-%!0$&#!&#*$.!34$*-&%=!/-(!&#*!*2,6%)%&*<!&#*!$<1/3&!,5!3,-&*2&=!%,3$/4!%*&&$-8%=!
%&.'3&'.*%!/-(!,&#*.!.*%,'.3*%!/7/$4/;4*!&,!&#*./1$%&%9!"#*$.!5**4$-8%!,5!#*414*%%-*%%!
*21.*%%*(!/!%#/.*(!*21*.$*-3*!,5!1,7*.&)!0$&#!&#*$.!34$*-&%=!$-!5**4$-8!&./11*(!0$&#!4$&&4*!
1.,;/;$4$&)!5,.!3#/-8*!&,!,33'.9!G'3#!.*%,'.3*%b%&.'3&'.*%!$-34'(*(!&#*$.!3/%*4,/(%=!
1,4$3$*%!/-(!,.8/-$j/&$,-/4!4$<$&/&$,-%!&#/&!#$-(*.!/-(!5/3$4$&/&*!&#*$.!0,.+9!?!3,-%$(*.!
M.,-5*-;.*--*.I%!AW_^_B!<,(*4!#*415'4!$-!*-/;4$-8!3,-%$(*./&$,-!,5!&#*!<'4&$14*!
$-54'*-3*%!&#/&!$<1/3&!,-!/!&#*./1$%&I%!0,.+=!&,!'-1/3+!%+$44%=!+-,04*(8*!/-(!/&&$&'(*%!
&#/&!%'11,.&!,.!#$-(*.!&#*$.!0,.+9!?-!&#$%!.*%*/.3#!%&'()=!M.,-5*-;.*--*.I%!AW_^_B!
<,(*4!/$(%!/-!'-(*.%&/-($-8!,5!&#*!1.,3*%%*%!0#$3#!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!
4$7$-8!$-!1,7*.&)!3,'4(!;*!*21*.$*-3$-89!"#*%*!/.*!1.*%*-&*(!$-!&#*!5,44,0$-8!%*3&$,-9!
BT@:!M)3'&EC.3(&)!3&!3/2!3/292,!
"#*!&#.**!%'1*.,.($-/&*!&#*<*%!1.,7$(*!/-!/33,'-&!,5!&#*./1$%&%I!*21*.$*-3*%!,5!
,55*.$-8!1%)3#,&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*)!5/3$4$&/&*!/-!*214,./&$,-!,5!
0#/&!0,.+%!/-(!0#/&!(,*%!-,&!/%!0*44!/%!&#*!$<1/3&!&#/&!,55*.$-8!&#*./1)!#/(!,-!
1/.&$3$1/-&%!AG**!&/;4*![B9!"#*!5$.%&!%'1*.,.($-/&*!&#*<*!$-7,47*%!1/.&$3$1/-&%!%&.'884*%!
$-!,55*.$-8!&#*./1)!&,!&#*$.!34$*-&%!0#$3#!,5&*-!.*%'4&*(!$-!&#*<!;*3,<$-8!%&'3+!$-!&#*!
1.,3*%%!;*3/'%*!&#*)!&,,!0*.*!3/'8#&!'1!$-!1,7*.&)!/%!0*449!?-!/(($&$,-=!&#$%!&#*<*!
#$8#4$8#&%!#,0!1/.&$3$1/-&%I!.*%$4$*-3*!#*41%!&#*<!&,!.*</$-!1/%%$,-/&*!/-(!3,<<$&&*(!
&,!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!%*3,-(!%'1*.,.($-/&*!&#*<*!#$8#4$8#&%!
! -*!
&#*!%&.'884*!&,!*-8/8*!$-!&#*./1*'&$3!/-(!/(7,3/3)!0,.+!0$&#!&#*$.!34$*-&%!8$7*-!4$<$&*(!
.*%,'.3*%9!P'.&#*.<,.*=!&#$%!%'1*.,.($-/&*!&#*<*!*214,.*%!#,0!%,3$/4!/3&$7$%<!#$-(*.%!
;'&!/4%,!5/3$4$&/&*%!&#*!&#*./1*'&$3!1.,3*%%9!P$-/44)=!&#*!&#$.(!%'1*.,.($-/&*!&#*<*!
$44'%&./&*%!#,0!1/.&$3$1/-&%!.*54*3&!'1,-!1*.%,-/4!/-(!1.,5*%%$,-/4!&*-%$,-%=!3,-54$3&%!
/-(!&#*!($4*<</%!&#*)!5/3*!$-!;/4/-3$-8!%*45!/-(!l,&#*.-*%%I!/%!0*44!/%!#,0!&#*)!
-/7$8/&*!&#*!<'4&$14*!;/..$*.%!&#/&!/.*!$-7,47*(!$-!&#*$.!&#*./1*'&$3!0,.+!0$&#!34$*-&%!
4$7$-8!$-!1,7*.&)9!
10D%2!B:!XC$2'&'E()032!0)E!,CD_3/292,!292'*()*!5'&9!3/2!()32'8(26,!
!
XC$2'&'E()032!1/292,! XCD_1/292,!
!
$
E*%$4$*-3*!$-!&#*!%&.'884*!&,!*-8/8*!
0$&#!&#$%!&#*./1*'&$3!0,.+!
!
!
L,<<$&<*-&!$%!/55*3&*(!;)!&#*!3$.3'4/.!
1.,3*%%!,5!&#*!0,.+!
!
O/$-&/$-$-8!/0/.*-*%%!,5!,0-!;$/%*%!
!
@0/.*-*%%!,5!1.,5*%%$,-/4!;,'-(/.$*%!$-!
&#*!.*4/&$,-%#$1!
!
G&.'884$-8!&,!1.,<,&*!%,3$/4!
/3&$7$%<!
!
@(7,3/3)!7%!"#*./1)C!><1,0*.$-8!
7*.%'%!($%*<1,0*.$-8!
$
K$55$3'4&)!*-8/8$-8!7%!4$<$&*(!.*%,'.3*%!
$
?%,4/&$,-!7%9!E*/3#$-8!J'&!
$
!
H/7$8/&$-8!<'4&$14*!3#/44*-8*%!/-(!
;/..$*.%!
!
!
?<1/3&!,5!%'11,.&!%*.7$3*%!/-(!%&.'3&'.*%!
,-!/(7,3/3)$
!
@7*.&$-8!M'.-,'&C!D?!5,3'%!,-!%*4563/.*F!
!
E*(*5$-$-8!:.,5*%%$,-/4!?(*-&$&)C!
?-3,.1,./&$-8!&#*!'-/3+-,04*(8*(!
G3$*-&$%&!:./3&$&$,-*.6@(7,3/3)!O,(*4!
!
!
!
! -+!
BT@T>!XC$2'&'E()032!1/292!S)2:!U2,(%(2).2!()!3/2!,3'C**%2!3&!2)*0*2!6(3/!
3/2'0$2C3(.!6&'7!
!
"#$%!%'1*.,.($-/&*!&#*<*!*<*.8*(!;*3/'%*!/44!1/.&$3$1/-&%!(*%3.$;*(!.*%$4$*-3*!/-(!
1*.%*7*./-3*!$-!&#*$.!&#*./1*'&$3!*-8/8*<*-&!0$&#!&#*$.!34$*-&%9!E*%$4$*-3*!/11*/.%!&,!
;*!/!%#/.*(!3,1$-8!%&./&*8)!/<,-8!&#*<9!E*%$4$*-3*!/44,0%!1/.&$3$1/-&%!&,!1'&!/%$(*!
-*8/&$7*!5**4$-8%!/-(!/44,0%!&#*<!&,!/7,$(!(*/4$-8!0$&#!-*8/&$7*!*<,&$,-%!&#*.*;)!
$-3.*/%$-8!&#*$.!3,<<$&<*-&!*7*-!&#,'8#!&#*)!</)!;*!/(7*.%*4)!/55*3&*(!;)!&#*!0,.+9!!
E*%$4$*-3*!1*.%$%&*(!(*%1$&*!&#*!%&,.$*%!&#/&!34$*-&%!-/../&*(=!(*1$3&$-8!&#*$.!5**4$-8%!,5!
#,1*4*%%-*%%!/-(!/!%*-%*!,5!;*$-8!&./11*(!$-!&#*!1.*%*-&$-8!$%%'*%!&#/&!&#*)!;.$-8!$-&,!
&#*./1)9!"#$%!0/%!3,<1,'-(*(!;)!/!%$8-$5$3/-&!4/3+!,5!.*%,'.3*%!/-(!&./$-$-8!&,!(,!&#*!
],;9!E*%$4$*-3*!/44,0*(!1/.&$3$1/-&%!&,!3,1*!<*-&/44)!/-(!*<,&$,-/44)!0$&#!($55$3'4&!
%$&'/&$,-%!$-!%1$&*!,5!%*&;/3+%=!,.!;/..$*.%=!,.!4$<$&*(!.*%,'.3*%!AE'&&*.=!W__[B9!"#$%!
%**<%!&,!;*!&#*!3/%*!5,.!1/.&$3$1/-&%!$-!&#$%!%&'()T!@44!1/.&$3$1/-&%!.*1,.&*(!/!
0$44$-8-*%%!&,!0,.+!0$&#!&#*$.!34$*-&%!&,!,7*.3,<*!,;%&/34*%!%,!/%!&,!%'11,.&!&#*$.!
34$*-&%!/-(!&,!(,!&#*$.!;*%&!&,!#*41!&#*<!,'&!,5!&#*$.!$<1,7*.$%#*(!3$.3'<%&/-3*%9!!"#$%!
$%!.*8/.(4*%%!,5!&#*!&$<*=!*-*.8)!/-(!.*%,'.3*%!-**(*(!0#$3#!#/%!/!1*.%,-/4!$<1/3&!,-!
1/.&$3$1/-&%9!!
!
!M.,-5*-;.*--*.I%!AW_^_B!<,(*4!(*<,-%&./&*%!#,0!&#*!$-($7$('/4!$%!$<1/3&*(!;)!
&#,%*!$-!&#*$.!$<<*($/&*!3,-&*2&=!$-34'($-8!4/.8*.=!0$(*.!%*&&$-8%!/-(!%&.'3&'.*%9!?&!$%!/-!
*55*3&$7*!<,(*4!,55*.$-8!/!(**1*.!$-%$8#&!$-&,!&#*!3,<;$-*(!3$.3'<%&/-3*%!,5!&#*./1$%&%!
/-(!&#*$.!34$*-&%!0#,!4$7*!$-!1,7*.&)9!G$<$4/.4)=!#,0!&#*./1$%&%!.*%1,-(!0$44!/4%,!
$-54'*-3*!#,0!&#*)!/.*!&.*/&*(!;)!,&#*.%9!a*-3*!&#*./1$%&%I!1*.%,-/4!/-(!1.,5*%%$,-/4!
/&&.$;'&*%!/.*!*%%*-&$/4!$5!&#*)!/.*!&,!'-(*.&/+*!&#*$.!&#*./1*'&$3!0,.+!$-!/!;*-*5$3$/4!
</--*.9!"#*!1/./44*4!1.,3*%%!,5!34$*-&%I!.*%$4$*-3*!(*%1$&*!%&,.$*%!0#$3#!.*54*3&!&#*$.!
! -,!
,-8,$-8!%&.'884*%!;*3,<*%!/!3,44/;,./&$7*!*55,.&!$-!0#$3#!&#*./1$%&%I!.*%$4$*-3*!1'%#*%!
&#*<!5,.0/.(%!/-(!$-%1$.*%!&#*<!&,!3,-&$-'*!(,$-8!&#*!0,.+9!
!
! "#.**!</$-!%';6&#*<*%!#$8#4$8#&!&#$%!%'1*.,.($-/&*!&#*<*!5'.&#*.9!"#*!5$.%&!%';6
&#*<*!(*%3.$;*%!/!3,<<$&<*-&!(*%1$&*!;*$-8!/55*3&*(!;)!&#*!3$.3'4/.!1.,3*%%!&#/&!
*-&./1%!1/.&$3$1/-&%!$-!1,7*.&)9!"#*!%*3,-(!%';6&#*<*!(*%3.$;*%!&#*!-,&$,-!,5!
</$-&/$-$-8!/-!/0/.*-*%%!,5!&#*$.!,0-!;$/%*%=!8$7*-!&#*!%&$8</!/-(!%#/<*!/%%,3$/&*(!
0$&#!4$7$-8!$-!1,7*.&)9!"#*!&#$.(!%';6&#*<*!(*%3.$;*%!&#*!-,&$,-!,5!</-/8$-8!&#*$.!,0-!
/0/.*-*%%!,5!1.,5*%%$,-/4!;,'-(/.$*%!$-!&#*!.*4/&$,-%#$1=!;*$-8!&./-%1/.*-&!$-!&*.<%!,5!
&#*$.!4$<$&%!/-(!#,0!<'3#!%'11,.&!&#*)!3/-!,55*.!&#*$.!34$*-&%9!"#$%!1.,5*%%$,-/4!%&/-3*!
0/%!%#/.*(!;)!/44!&#*!1/.&$3$1/-&%!(*%1$&*!&#*!$<1/3&!,5!4/3+$-8!$-!%1*3$5$3!&./$-$-8=!/!
4/3+!,5!.*4*7/-&!4$&*./&'.*!/-(!/!4/3+!,5!1/)!/44!,5!0#$3#!</)!14/)!/!%$8-$5$3/-&!1/.&!$-!
&#*$.!/;$4$&)!&,!3,-&$-'*!1./3&$%$-8!/-(!#*41$-8!&#*$.!34$*-&%9!J-*!1/.&$3$1/-&!$-!
1/.&$3'4/.!0,..$*(!/;,'&!%/7$-8!*-,'8#!<,-*)!&,!;*!/;4*!&,!14/-!5,.!&#*!5'&'.*!/-(!
.*&$.*!3,<5,.&/;4)9!"#*%*!5$-($-8%!/.*!($%3'%%*(!;*4,09!
!
BT@T>T>!XCD_3/292!>:!F&99(332E!3&!D2!0552.32E!D-!3/2!.('.C%0'!$'&.2,,!&5!3/2!6&'7!
O/-)!,5!&#*!1/.&$3$1/-&%!*21.*%%*(!/!3,<<$&<*-&!&,!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!/-(!/!8*-'$-*!3,-3*.-!5,.!&#*$.!34$*-&I%!0*44;*$-8=!0#$3#!<,&$7/&*%!&#*<!&,!
*-8/8*!$-!&#*!0,.+9!:/.&$3$1/-&%!*21.*%%*(!5**4$-8!($%*<1,0*.*(!/-(!#*414*%%!8$7*-!
&#/&!&#*)!-**(!&,!.*4)!,-!,&#*.%!*989!8,7*.-<*-&!$-%&$&'&$,-%!/-(!/8*-3$*%=!&,!.*$-%&/&*!
;*-*5$&%!,.!,&#*.!%'11,.&!%*.7$3*%!$-!/44*7$/&$-8!&#*$.!34$*-&%I!($%&.*%%9!P.,<!&#*!
&./-%3.$1&%!&#*.*!%**<*(!&,!;*!/!&./-%5*.*-3*!/-(!3,'-&*.&./-%5*.*-3*!,5!5**4$-8%!,5!
#,1*4*%%-*%%=!.*%$4$*-3*!/-(!3,<<$&<*-&!;*&0**-!&#*!1/.&$3$1/-&%!/-(!&#*$.!34$*-&%9!!
"#$%!%';6&#*<*!*-3/1%'4/&*%!&#*!3,<<$&<*-&!&,!;*!$-7,47*(!$-!&#*$.!0,.+!0$&#!34$*-&%!
! --!
4$7$-8!$-!1,7*.&)!.*8/.(4*%%!,5!3/.**.!1.,8.*%%$,-!/-(!1*.%,-/4!%/&$%5/3&$,-9!"#*$.!34$*-&!
8.,'1!/.*!-,&!/;4*!&,!3.*/&*!%'3#!1/&#0/)%!5,.!&#*!1/.&$3$1/-&%!('*!&,!&#*$.!%$8-$5$3/-&!
4/3+!,5!</&*.$/4!.*%,'.3*%9!"#*.*!0/%!/4%,!-,!#,1*!,5!&#*!34$*-&!.*3*$7$-8!&#*!-**(*(!
#*41!*4%*0#*.*!%#,'4(!&#*!1/.&$3$1/-&%!(*3$(*!&,!*-(!%'3#!%*.7$3*%9!!N/&*I%!/33,'-&!$%!
/-!*2/<14*!,5!1/.&$3$1/-&%I!3,<<$&<*-&!&,!;*$-8!$-7,47*(!$-!#*.!0,.+!(*%1$&*!;*$-8!
/55*3&*(!;)!$&%!4$<$&/&$,-%!/-(!5.'%&./&$,-%C!
D?!3/-m&!</+*!&#$%!.$8#&=!&#$%!5**4$-8!%&'3+999$&I%!3*.&/$-4)!/!(*5$3$&!/-(!-**(%!<,.*!
&#/-!%'11,.&$-8!&#*!$-($7$('/4!/-(!.$($-8!&#*!3$.34*!'-&$4!%,<*#,0!&#*)!</)!
</-/8*!&,!]'<1!,'&!,5!$&9F!AN/&*C![X_6[Y[B9!
!
N/&*I%!*21*.$*-3*!3,-7*)%!/!0$44$-8-*%%!&,!*-('.*!5**4$-8%!,5!1,0*.4*%%-*%%!
/-(!&,!4/;,'.!,-!0$&#!-,!*-(!$-!%$8#&9!a*.!'%*!,5!&#*!&*.<!l.$($-8!&#*!3$.34*I!$<14$*%!
#,1*4*%%4)!8,$-8!/.,'-(!/-(!.,'-(!,7*.!34$*-&%I!($55$3'4&$*%!0$&#!4$&&4*!#,1*!,5!/55*3&$-8!
&#*$.!3$.3'<%&/-3*%9!a*.!0,.(!l%,<*#,0I!3,-7*)%!#*.!%*-%*!,5!&.)$-8!&,!;*!%'11,.&$7*!
&,!#*.!34$*-&%!/-(!(,$-8!/44!%#*!3/-!&,!#*41!&#*<!($%3,7*.!#,0!&#*)!3/-!#*41!
&#*<%*47*%9!N/&*!%&/&*%!&#/&!5**4$-8!%&'3+!0$&#!#*.!34$*-&!$%!5.'%&./&$-8!/-(!$%!/!;$&!4$+*!
14/)$-8!/!0/$&$-8!8/<*!e!&#*!'-3*.&/$-&)!/3&%!/%!/!-*8/&$7*!5,.3*=!0/$&$-8!5,.!/-!
$-(*&*.<$-/&*!1,$-&!,5!(*3$%$,-6</+$-8!,-!&#*!1/.&!,5!#*.!34$*-&%9!"#$%!0/%!1*.#/1%!
N/&*%I!/&&*<1&!&,!$44'%&./&*!#,0!($55$3'4&!$&!$%!&,!</-/8*!&#*!<'4&$14*!;/..$*.%!4$-+*(!&,!
0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!/-(!#*.!0,.(%!3,-7*)!/!3$.3'4/.!1/&&*.-!,5!
.*4/&$-89!
!
Q$+*!N/&*=!Q$7I%!*21*.$*-3*!,5!1,7*.&)!4*(!#*.!&,!5**4!/!8.*/&*.!(*8.**!,5!
*<1/&#)!5,.!#*.!34$*-&%9!"#$%!$-%1$.*(!#*.!3,<<$&<*-&!&,!#*.!&#*./1*'&$3!0,.+!0#$4%&!
/4%,!/(($-8!&,!#*.!%*-%*!,5!/-2$*&)=!($%/11,$-&<*-&!/-(!5.'%&./&$,-!/%!/!<,&#*.!/-(!/%!/!
1.,5*%%$,-/4C!
! %..!
!
D?!&#,'8#&!?!#/(!/;,'&!o^UU!,.!oZUU!/-(!?I(!,-4)!8,&!/;,'&!oSUU9!H,0!$&!0/%-I&!
/!;$8!(*/4=!0*!0*.*-I&!/;,'&!&,!-,&!;*!/;4*!&,!5**(!,'.%*47*%!,.!-,&!1/)!&#*!.*-&!
,.!/-)&#$-89!M'&!-*7*.&#*4*%%=!$&!0/%!/;,'&!#/45!0#/&!?!&#,'8#&g!/-(!$&!(*1.*%%*(!
<*!/!;$&9!@-(!$-!&#/&!<'3#!&$<*=!?!0*-&!5.,<!*-],)$-8!<)!%,-!]'<1$-8!/;,'&=!
&/4+$-8!/;,'&!&#$%=!&/4+$-8!/;,'&!&#/&!&,!&#$-+$-8=!DJ#!5,.!8,,(-*%%!%/+*=!(,!),'!
-*7*.!%#'&!'1=!+$(V($(-I&!%/)!$&!&,!#$<!;'&!&#/&!0/%!0#/&!0/%!$-!<)!#*/(F9!
AQ$7=!_U6__B!
!
Q$7!8,*%!,-!&,!*21/-(!,-!#*.!1*.%,-/4!.*54*3&$,-!/;,7*=!/-(!*21.*%%*%!/!(*%$.*!&,!<,7*!
;*),-(!&#*!.*%&.$3&$,-%!$<1,%*(!;)!4$7$-8!$-!1,7*.&)9!G#*!*214/$-%!0#/&!'-(*.4$*%!#*.!
3,<<$&<*-&!&,!,55*.$-8!%'11,.&!&,!#*.!34$*-&%!%1*3$5$3/44)!$-!&#*!5,.<!,5!#*41$-8!&#*<!
%**!&#/&!&#*)!</)!#/7*!<,.*!3#,$3*%!&#/-!&#*)!&#$-+9!a,0*7*.=!&#*!.*%,'.3*%!%#*!0/%!
#,1$-8!&,!8/$-!$-!#*.!.,4*!/%!/!&#*./1$%&!%**<!&,!<$..,.!&#*!<*/8.*!3#,$3*%!/7/$4/;4*!&,!
#*.!34$*-&%!4$7$-8!$-!1,7*.&)C!
!
D1,7*.&)!3'&%!(,0-!3#,$3*%V#'8*4)!3'&%!(,0-!),'.!3#,$3*%!*%1*3$/44)!0#*-!
),'!/.*!%&'3+!/-(!&./11*(=!1*,14*!3,<1/.*!&#*<%*47*%!&,!,&#*.%9!c$&#!
3,'-%*44$-8!$&m%!-,&!&#/&!?!0/-&!&,!<,7*!/!34$*-&!&,!/!%$&'/&$,-!0#*.*!),'I.*!
(*5$-$&*4)!8,$-8!&,!(,!&#$%!,.!&#/&=!?!0/-&!),'!&,!#/7*!<,.*!3#,$3*%9F!AQ$7C!ZWY6
ZT[B9!
!
J&#*.!1/.&$3$1/-&%!-,&*(!&#*$.!(**14)!#*4(!3,<<$&<*-&!&,!&#*$.!0,.+9!E,%*!#$8#4$8#&%!
&#$%!3,<<$&<*-&!;*4,0C!
!
xJ#=!%,..)!0*m7*!8,&!/!0/$&$-8!4$%&!,5!&#.**!<,-&#%!&,!8*&!),'!$-&,!1.$</.)!3/.*!
3,'-%*44$-8xV!)*/#V!/-(!&#*)m.*!-,&!/;4*!&,!/55,.(!1.$7/&*!3/.*!)*/#!V!/-(!
&#*-!$&!.*4$*%!,-!1./3&$&$,-*.%!4$+*!<)%*45!0#,!0$44!%/)=!xK,!),'!+-,0!0#/&d!
V1/)!0#/&!),'!3/-!/55,.(9F!?!(,!#/7*!1*,14*!*</$4!<*!/-(!%/)=!x?m<!/!%&'(*-&9!
?I<!&#$%=!?I<!&#/&V0,'4(!),'!%**!<*!5.**!,5!3#/.8*dF!AE,%*=!W^U6W^ZB!
! %.%!
!
E,%*I%!.*%1,-%*!$44'%&./&*%!#*.!(**14)!5*4&!*<1/&#)!5,.!#*.!34$*-&%I!1.*($3/<*-&!
/-(!$%!34*/.4)!<,&$7/&*(!;)!&#*!4/3+!,5!/33*%%$;4*!3/.*!5,.!34$*-&%!%*456.*5*..$-8!/%!4$7$-8!
$-!1,7*.&)9!@(($&$,-/44)=!E,%*I%!3,<<*-&%!/44'(*!&,!%,3$,*3,-,<$3!$-*`'/4$&)!$-!
<*-&/4!#*/4&#!3/.*!/-(!/!(*/.&#!,5!1,4$3$*%!&,!/((.*%%!%'3#!$-*`'/4$&$*%=!1/.&$3'4/.4)!$-!
.*4/&$,-!&,!1,7*.&)9!E,%*!/.&$3'4/&*%!7*.)!34*/.4)!&#*!1.,;4*<%!%#*!5/3*%!/%!/!&#*./1$%&!
&.)$-8!&,!#*41!1*,14*!0#,!#/7*!4$<$&*(!5$-/-3*%!&,!#*41!&#*<%*47*%9!a*.!0,.(%!
1/./1#./%*!#*.!.*%1,-%*!&,!34$*-&%!0#,!8*&!$-!&,'3#!0$&#!#*.=!0#,!/.*!5/3*(!0$&#!4,-8!
0/$&$-8!&$<*%!$-!&#*!#*/4&#!%*.7$3*=!/-(!0#,!3/-I&!/55,.(!&,!1/)!1.$7/&*!5**%!&,!/33*%%!
&#*./1)9!"#$%!%$&'/&$,-!1'&%!#*.!$-!/!(,';4*6;$-(!0#*.*!#*.!1*.%,-/4!4/3+!,5!1/)!<$8#&!
.*%'4&!$-!#*.!1*.%,-/4!0,..$*%!/;,'&!5/44$-8!$-&,!1,7*.&)!$<1,%$-8!4$<$&%!,-!0#$3#!
34$*-&%!&,!%**9!Q,%%!,5!*/.-$-8%!<$8#&!/4%,!/55*3&!/!&#*./1$%&I%!/;$4$&)!&,!;*!1.,/3&$7*!$-!
/33*%%$-8!&./$-$-8=!%'1*.7$%$,-!/-(!1.,7$($-8!%*4563/.*!/-(!%'11,.&=!1*.1*&'/&$-8!/!
3)34*!,5!#,1*4*%%-*%%=!5.'%&./&$,-!/-(!/-2$*&)9!!Q*,!'-(*.%3,.*(!&#$%!$-!&#*!/33,'-&!
;*4,0C!
Dq*%=!/%!?!%/$(=!$&m%!4$+*!/!4,,1=!&#*!%&/55!$%!&.)$-8!&,!#*41!,&#*.!1*,14*=!;'&!&#*)I.*!
%&.'884$-8!%,<*&$<*%!&#*<%*47*%=!/-(!$&m%!7*.)!($55$3'4&=!.*/44)9!?m<!&#*!</-/8*.!
#*.*=!;'&!/&!&#*!%/<*!&$<*!?m<!/!&#*./1$%&!<)%*45=!%,!?!+-,0!&#*!$%%'*%!&#*)I.*!
(*/4$-8!0$&#=!&#*)!8*&!/-8.)!0$&#!4$&&4*!1/)!/-(!%&$3+!&,!&#*$.!.'4*%!$-!&#*!],;!
3*-&.*%!/-(!&#*!;*-*5$&!,55$3*%9F!AQ*,C!XTX6STB9!
!
Q*,I%!/44'%$,-!&,!#$%!%$&'/&$,-!;*$-8!/!l4,,1I!*3#,*%!N/&*I%!'%*!,5!&#*!0,.(!
l3$.34*I9!"#*$.!0,.(%!/.*!1,0*.5'4!<*&/1#,.%!&#/&!(*1$3&!&#*!3#/44*-8$-8!.*/4$&)!,5!
1/.&$3$1/-&%I!*21*.$*-3*!$-!&#*$.!&#*./1*'&$3!0,.+!0$&#!&#*$.!34$*-&%9!Q*,I%!%&/&*<*-&!
/33'./&*4)!.*54*3&%!&#*!%'1*.,.($-/&*!&#*<*!,5!&#*!0,.+!#/7$-8!/!3$.3'4/.!1.,3*%%!0#*-!
#*!(*%3.$;*%!#$%!.,4*=!/-(!/3+-,04*(8*%!#$%!'-(*.%&/-($-8!,5!&#*!5$-/-3$/4!($55$3'4&$*%!
$-#*.*-&!0$&#$-!&#*!0,.+!,5!*-8/8$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!Q*,=!/%!/!</-/8*.!
! %.&!
/-(!/%!/!&#*./1$%&!$%!0*44!14/3*(!&,!'-(*.%&/-(!/!()-/<$3!,5!%&.'884$-8!&,!4$7*!,-!/!4,0!
$-3,<*!0#$3#!$%!<$..,.*(!,-!;,&#!%$(*%!,5!&#*!&#*./1*'&$3!/44$/-3*9!"#*./1$%&%!%**<!]'%&!
/%!5.'%&./&*(!/%!&#*$.!34$*-&%!/&!&#*!4/;,.$,'%!*2*.3$%*!,5!/33*%%$-8!],;!3*-&.*%!/-(!
$-3,<*!%'11,.&9!Q*,I%!./$%*(!7,$3*!$-($3/&*(!#$%!1*.%,-/4!5.'%&./&$,-!0$&#!/8*-3)!%&/55!
/-(!%*.7$3*%!*7$(*-3$-8!/!3,-3*.-!&#/&!#$%!34$*-&%!</)!;*!3,-%$(*.*(!'-(*%*.7$-8!,5!
;*$-8!%'11,.&*(9!N/&*=!E,%*=!Q$7!/-(!Q*,!/.*!1/.&$3$1/-&%!0#,!/.*!0$44$-8!&,!,55*.!5.**!
&#*./1)!,.!/&!4,0!3,%&!/-(!/.*!3,<<$&&*(!$-!(,$-8!%,9!"#*)!*2*<14$5)!1/.&$3$1/-&%!0$&#!
/!3/1/3$&)!&,!(*/4!0$&#!/-(!.*3,7*.!5.,<!&#*$.!5**4$-8%!,5!3,-3*.-=!5.'%&./&$,-!/-(!/-8*.!
$-#*.*-&!$-!&#*$.!0,.+9!H,&!,-4)!0*.*!&#*)!.$($-8!&#*!0/7*%=!(.$5&$-8!0#*.*7*.!&#*!%*/!
&/+*%!&#*<=!;'&!&#*)!0*.*!/.&$3'4/&*!$-!(*%3.$;$-8!&#*!($55$3'4&$*%!&#*)!5/3*!$-!&#*$.!
,-8,$-8!0,.+!0$&#!&#*$.!34$*-&%9!!h,-!5'.&#*.!/.&$3'4/&*%!&#$%!*21*.$*-3*C!
!
xV?!5$-(!1*,14*!$-!&#*!],;!3*-&.*!5.'%&./&$-84)!'-#*415'4!$-!,'.!0,.+!0$&#!
1*,14*!,'&!,5!0,.+999%,!?!(,!5**4!;4*%%*(!&,!#*419F!Ah,-C![ZZe[_UB9!
!
h,-!%&/&*%!34*/.4)!&#/&!#*!5$-(%!1*,14*!$-!1,%$&$,-%!,5!1,0*.!'-%'11,.&$7*!
&,0/.(%!#$%!34$*-&%9!a*!%)<1/&#$%*%!0$&#!#$%!34$*-&I%!($55$3'4&$*%=!.,,&*(!/%!&#*)!/.*!$-!/!
%,3$,63'4&'./4!3,-&*2&!,5!,11.*%%$,-!/-(!'-5/$.!/44,3/&$,-!,5!.*%,'.3*%!/-(!
,11,.&'-$&$*%g!;*$-8!,'&!,5!0,.+!$%!3#/44*-8$-8!/-(!h,-!.*3,8-$%*%!&#*!#/.(%#$1%!5/3$-8!
#$%!34$*-&%9!h,-!;*4$*7*%!&#/&!;)!/(7,3/&$-8!,-!#$%!34$*-&I%!;*#/45!#*!$%!/3&$7*4)!
/((.*%%$-8!&#*!%,3$/4!3,-&*2&!&#/&!$%!/&!&#*!.,,&!,5!#$%!34$*-&%I!($%&.*%%9!h,-I%!/%%*.&$,-!
&#/&!#*!5**4%!l;4*%%*(!&,!#*41I!(*<,-%&./&*%!&#/&!#$%!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!
$%!/!7,3/&$,-=!/!3/44$-89!a*!5**4%!%&.,-84)!&#/&!#*!3/-!'%*!#$%!1.,5*%%$,-/4!1,%$&$,-!&,!&.)!
&,!#*41!1*,14*!0#,!/.*!0,.%*!,55!&#/-!#$<%*459!P'.&#*.<,.*=!h,-!(*%3.$;*%!&#*!%)%&*<!
$%!/!%,'.3*!,5!l5.'%&./&$,-I!/-(!-,&!*<1,0*.<*-&9!a*!/44'(*%!&,!/!4/3+!,5!&/-8$;4*!
%'11,.&9!a*!*21.*%%*%!#$%!5.'%&./&$,-!&#/&!&#*.*!</)!;*!/-!*4*<*-&!,5!]'(8*<*-&!,-!&#*!
! %.'!
1/.&!,5!],;!3*-&.*!%&/55=!/-(!$&!0/%!34*/.!&#/&!h,-!5*4&!3,<1*44*(!&,!/(7,3/&*!,-!;*#/45!,5!
#$%!34$*-&%9!!!G/<!/4%,!%#/.*(!#$%!3,<<$&<*-&!&,!#$%!0,.+C!
Dq,'!3/-!3*.&/$-4)!;*!0,.+$-8!/-(!%&$44!;*!1,,.9!q*%=!/;%,4'&*4)9!@%!$&!%,!
#/11*-%=!&#*!34$*-&%!?!(,!#/7*!&#/&!0,.+=!$&!8*&%!/!;$&!<,.*!3,<14$3/&*(9!?I(!%/)!
%,<*!/.*!-,&!%&.'884$-8!5$-/-3$/44)!1/.&$3'4/.4)!;'&!&#*-!/8/$-=!&#*)I.*!$-!&#*$.!
SU%!/-(!&#*)I.*!4$7$-8!0$&#!&#*$.!1/.*-&%9!K,!),'!%**!0#/&!?!<*/-d!"#*.*m%!/!
<*($/&$-8!5/3&,.!&#*.*!0#$3#!$%!-,&!$(*/49!O/);*!1*,14*!(,-I&!0/-&!&,!4$7*!4$+*!
&#/&!1/.&$3'4/.4)9!"#*)!3/-!%&$44!/55,.(!&,!;')!]*/-%!/-(!3,55**%!,.!0#/&*7*.=!$&I%!
-,&!/-!$%%'*=!;'&!&#*-!&#*)!(,-m&!#/7*!%*3'.*!#,'%$-8!&#/&!/-!/('4&!<$8#&!0/-&=!?!
0,.+!0$&#!&#/&F9!!AG/<![^T6[ZWB!
!
G/<!.*3,8-$%*(!&#*!.*4/&$7*!-/&'.*!,5!1,7*.&)!/-(!&#/&!#/7$-8!/!],;!(,*%!-,&!
1.*34'(*!/!1*.%,-!5.,<!*21*.$*-3$-8!$%%'*%!/%%,3$/&*(!0$&#!1,7*.&)9!a*!*<1/&#$%*%!
0$&#!#,0!1,7*.&)6.*4/&*(!%&.*%%,.%!%'3#!/%!#,<*4*%%-*%%!,.!#/7$-8!&,!3,-&$-'*!4$7$-8!
0$&#!1/.*-&%!3/-!$<1/3&!,-!&#*!0*44;*$-8!,5!#$%!34$*-&%9!a*!1.,7$(*%!/!%1/3*!5,.!($%&.*%%!
&#/&!</)!-,&=!/&!5$.%&=!;*!,;7$,'%!&,!;*!($%3'%%*(9!a$%!4,)/4&)!&,0/.(%!#$%!34$*-&%!*2&*-(%!
&,!/!<,.*!%';&4*!4*7*4!,5!'-(*.%&/-($-8!($%&.*%%!/%%,3$/&*(!0$&#!1,7*.&)=!3.*/&*(!;)!/!
34$*-&I%!3$.3'<%&/-3*%!&#/&!</)!#/7*!%$8-$5$3/-&!$<14$3/&$,-%!5,.!%*456(*7*4,1<*-&=!
%*456*%&**<!/-(!1*.%,-/4!*<1,0*.<*-&9!!!:*&*!/4%,!/.&$3'4/&*%!&#$%!0*44C!
!
DJ#=!0/$&!/!<$-'&*F=!%,!%,<*&$<*%!$-!%$&'/&$,-%!/-(!*%1*3$/44)!$-!/!3,'14*!
0#*.*!),'!#/7*!&#*!5**4$-8!&#*)!/.*!%&'3+=!/-(!/3&'/44)!?I<!%&'3+!0$&#!&#*<9!?5!
),'!&.)!&,!*214,.*!0$&#!&#*<=!Da*)=!3,'4(!&#$%!;*!&#*!3/%*dF!&#*-=!D/3&'/44)=!)*%=!
$&!3,'4(F9!G,<*&$<*%!$-(**(!/-(!$&!3,'4(!.*%,47*!&#/&!5**4$-8!,5!;*$-8!%&'3+9!?!
+-,0!LM"!0,.+%!$-!($55*.*-&!0/)%9990*!/.*!5$8#&$-8!&,!4,,+!/&!&#*!l'%!/-(!&#*<I!
%&/&*<*-&%!5,.!&#*<!&,!;*!#*/.(!999!&#*)!/.*!5**4$-8!($%/;4*(999!(*1.*%%*(=!-,!
<,&$7/&$,-!0*!/.*!4/;*44*(!4/j)999$&I%!/!%&.'884*=!]'%&!#/7$-8!%,<*,-*!&,!4$%&*-!&,!
&#/&!3/-!$<1/3&=!#/7$-8!%,<*,-*!&#/&!),'!5**4!4$%&*-%9!A:*&*C!!_U6WUTB!
!
! %.(!
:*&*I%!5**4$-8%!,5!*<1/&#)!/-(!#$%!3,<<$&<*-&!&,!*-('.*!/-(!3,1*!0$&#!&#*!
#,1*4*%%!%&,.$*%!#$%!34$*-&%!;.$-8!0$&#!&#*<!$%!0*44!/.&$3'4/&*(!#*.*9!a*!$%!/0/.*!,5!&#*$.!
%&.'884*%!/-(!&#*!4/3+!,5!.*%,'.3*%!/7/$4/;4*!&,!%'11,.&!&#*<!$-!</-/8$-8!&#*$.!($%&.*%%9!!
a$%!0/)!,5!;*$-8!0$&#!#$%!34$*-&%=!,5!4$%&*-$-8!-,-6]'(8*<*-&/44)!&,!&#*<!%'11,.&%!#$%!
34$*-&%g!#$%!<,&$7/&$,-!&,!#*41!$%!%&./$8#&5,.0/.(!;)!%$<14)!;*$-8!1.*%*-&!/-(!4$%&*-$-8!
0$&#!3/.*!/-(!/&&*-&$,-9!:*&*!.*5*.%!&,!&#*!1./3&$3/4!/11.,/3#!$-7,47*(!$-!L,8-$&$7*!
M*#/7$,'./4!"#*./1)!/-(!%**<%!&,!`'*%&$,-!$&%!*55$3/3)!$-!8$7$-8!1./3&$3/4!%'11,.&!&,!
1*,14*!0#,!/.*!%&.'884$-8!0$&#!1,7*.&)9!c#*-!3,<1/.$%,-%!/.*!</(*!0$&#!1*,14*!$-!
0,.+=!$&I%!-,&!%'.1.$%$-8!&#/&!34$*-&I%!*21.*%%!5**4$-8%!,5!(*1.*%%$,-=!($%*<1,0*.<*-&!
/-(!/--,)/-3*!/&!;*$-8!3/44*(!l4/j)I=!/44!,5!0#$3#!3/-!4*/(!34$*-&%!&,!(*%1/$.9!:*&*!
&,'3#*%!,-!/-!$<1,.&/-&!/%1*3&!,5!1,7*.&)!0#$3#!($7$(*%!1*,14*!$-&,!&#*!l#/7*I%!/-(!
#/7*!-,&I%I!/-(!3.*/&*%!/-!l'%!/-(!&#*<I!%$&'/&$,-9!!K*5$-$-8!#$%!0,.+!$-!&#$%!0/)!:*&*!
'%*%!&#*!0,.(!l%&'3+I!&,!(*%3.$;*!/!%&/&'%!`',!$-!0#$3#!#*!/-(!#$%!34$*-&%!/.*!l%&'3+!
0$&#I!/-!'-%'11,.&$7*!/-(!($7$%$7*!%,3$/4!%&.'3&'.*!0#$3#!$%!($55$3'4&!&,!*%3/1*9!
!
?-!%'<</.)=!&#*!1/.&$3$1/-&%!*21.*%%*(!*<1/&#)!/-(!/!3,<<$&<*-&!&,!&#*!
($%&.*%%!*21*.$*-3*(!;)!&#*$.!34$*-&%!/%!/-!$<1,.&/-&!%+$44!/-(!`'/4$&)!$-!0,.+$-8!0$&#!
34$*-&%!0#,!4$7*!0$&#!&#*!3#/44*-8*%!,5!;*$-8!$-!1,7*.&)9!:/.&$3$1/-&%!*21.*%%*(!/!(*%$.*!
&,!%'11,.&!&#*$.!34$*-&%!$-!,7*.3,<$-8!,;%&/34*%9!"#*$.!0$44$-8-*%%!/-(!(*%$.*!&,!*-8/8*!
#*41*(!&#*./1$%&%!&,!3,1*!0$&#!/-(!</-/8*!&#*!($55$3'4&$*%!,5!&#*!0,.+9!"#*)!0*.*!
(*&*.<$-*(!&,!%'11,.&!&#*$.!34$*-&%!$-!%1$&*!,5!%*&;/3+%!/-(!4$<$&*(!.*%,'.3*%9!@3.,%%!&#*!
&./-%3.$1&%=!0#/&!3/<*!/3.,%%!%&.,-84)!0/%!/!<$..,.$-8!,5!*<,&$,-%!%'3#!/%!5.'%&./&$,-%=!
#,1*4*%%-*%%=!/-8*.!/-(!4$<$&/&$,-%9!"#$%!0/%!*21.*%%*(!0$&#!0,.(%!4$+*!l%&'3+I=!
l&./11*(I=!l4,,1I=!l.$($-8!&#*!3$.34*I!0#$4%&!1/.&$3$1/-&%!0*.*!.*`'$.*(!&,!.*4)!,-!,&#*.!
%*.7$3*%!&,!%'11,.&!&#*$.!0,.+9!@%!&#*.*!$%!4$&&4*!.*%*/.3#!$-&,!&#$%!&,1$3=!/33*%%$-8!
! %.)!
*<1,0*.<*-&!/-(!*<,&$,-/4!%'11,.&!5,.!&#*$.!34$*-&%!.*%'4&%!$-!1/.&$3$1/-&%!;*3,<$-8!
'%*(!&,!%&'<;4$-8!/4,-8!0$&#!&#*$.!34$*-&%=!&#'%!/33*-&'/&$-8!/!%#/.*(!%*-%*!,5!
#,1*4*%%-*%%!/-(!#*414*%%-*%%9!h,-I%!0,.(%!l5**4$-8!;4*%%*(!&,!#*41I!/.*!1.,;/;4)!&#*!
;*%&!0/)!,5!(*%3.$;$-8!&#*!3,<<$&<*-&!&#/&!0/%!*21.*%%*(!;)!/44!&#*!1/.&$3$1/-&%!&,!
0,.+!0$&#!1/%%$,-!/-(!(*($3/&$,-!/<$(%&!/!4/3+!,5!3#,$3*%!/7/$4/;4*!,-!;,&#!%$(*%!,5!
&#*!&#*./1*'&$3!/44$/-3*9!"#*!3$.3'4/.!1.,3*%%!,5!&#*!0,.+=!0#$4%&!0*/.$-8!/-(!
5.'%&./&$-8!($(!-,&!($<$-$%#!$&%!$<1,.&/-3*!,.!$&%!1,&*-&$/4!.*0/.(%9!
!
BT@T>T@!XCD_3/292!@:!!N0()30()()*!060'2)2,,!&5!&6)!D(0,2,!
O,%&!1/.&$3$1/-&%!(*%3.$;*!/-!/;$4$&)!&,!</$-&/$-!/-!/0/.*-*%%!,5!&#*$.!,0-!;/3+8.,'-(!
/-(!&,!-,&$3*!#,0!&#$%!$%!/55*3&$-8!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!:/.&$3$1/-&%!
%#/.*(!/!-/../&$7*!&#/&!&#*)!0*.*!%&.'884$-8!&,!(*/4!0$&#!&#*!%#/<*!/-(!%&$8</!,5!
1,7*.&)!0#$3#!%**<*(!&,!%**1!$-&,!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!!
:/.&$3$1/-&%!(*%3.$;*(!&#*$.!7/.$,'%!;/3+8.,'-(%!/-(!&#*$.!%&.'884*!&,!5$&!$-!&,!&#*$.!.,4*!
/%!/(7,3/&*%9!"#*)!0*.*!%&.$7$-8!&,!*-/;4*!/8*-3$*%!/-(!%*.7$3*%!&,!%'11,.&!&#*!0,.+!$-!
*<1,0*.$-8!&#*$.!34$*-&%!&,!</+*!3#/-8*%!&,!&#*$.!3$.3'<%&/-3*%9!P,.!*2/<14*=!Q$7!
(*%3.$;*(!#*.!34$*-&%I!l%*-%*!,5!-,&!;*4,-8$-8!$-!%,3$*&)I=!%/)$-8!&#/&!&#$%!3,'4(!.*%'4&!$-!
&#*$.!5**4$-8!$%,4/&*(!/-(!3,-(*<-*(!5,.!;*$-8!1,,.9!P,.!,&#*.%!/!5**4$-8!,5!;*$-8!
&./11*(!/-(!#*414*%%!.*%'4&*(!5.,<!&#*!%&$8</!/%%,3$/&*(!0$&#!;*$-8!$-!5$-/-3$/4!
($55$3'4&$*%9!:/.&$3$1/-&%!*21.*%%*(!5**4$-8!/%#/<*(!&,!/(<$&!&#/&!;)!0,.+$-8!0$&#,'&!
1/)!,.!5,.!4$&&4*!1/)!&#*$.!/;$4$&)!&,!4$7*!3,<5,.&/;4)!0/%!;*$-8!4$<$&*(9!c$&#$-!&#*%*!
-/../&$7*%=!1/.&$3$1/-&%!*21.*%%*(!5**4$-8!5*/.5'4!,5!-,&!;*4,-8$-8!$-!%,3$*&)9!"#*)!5*4&!
&#/&!,55*.$-8!&#*./1)!$-!0/)%!&#/&!3,-&./($3&!&#*!%&/-(/.($%*(!0/)!,5!,55*.$-8!&#*./1)!
0$&#$-!&#*!HaG!0/%!/4$*-/&$-8!&#*<!5.,<!&#*!1.,5*%%$,-/4!1.,3*('.*%!/-(!%&/-(/.(%!
&#/&!&#*)!#/(!;**-!&./$-*(!&,!5,44,09!
! %.*!
!
"#*%*!/33,'-&%!%#*(!4$8#&!,-!/-!'-%1,+*-!$--*.!3,-54$3&9!"#$%!$-&*.-/4!;/&&4*!%**<%!&,!
$-7,47*!/%3*.&/$-$-8!0#*&#*.!&#*./1)!3/-!#*41!/<*4$,./&*!1/.&$3$1/-&%I!%*-%*!,5!/-2$*&)!
/&!-,&!;*4,-8$-89!?-!&#*!*2&./3&!;*4,0!Q$7!(*%3.$;*%!#*.!1,%$&$,-!/%!/!<$((4*634/%%!0#$&*!
M.$&$%#!0,</-!0$&#!/-!/0/.*-*%%!,5!#,0!1*,14*!3/-!;*!%&$8</&$%*(!$-!/!0/)!&#/&!
*3#,*%!:*&*I%!*/.4$*.!($%3'%%$,-=!0#*.*!#*!%1,+*!,5!l&#*!#/7*I%!/-(!#/7*!-,&I%I!/-(!/!
%,3$/4!($7$%$,-!;*&0**-!l&#*<!/-(!'%I!$9*9!,'&%$(*!#*.!8.,'19!"#$%!%$8-/4%!/!&*-%$,-!
0#*.*;)!1*,14*!4$7$-8!$-!1,7*.&)!</)!$-&'$&!&#$%!%,.&!,5!/&&$&'(*=!/-(!1*.3*$7*!
&#*<%*47*%!&,!;*!4*%%*.=!($%*<1,0*.*(=!($%*-5./-3#$%*(!/-(!%#/<*(!;)!;*$-8!&#*!
$<1,7*.$%#*(!l,&#*.I9!!Q$7I%!3,<<*-&%!.*7*/4!#*.!/0/.*-*%%!,5!/!34/%%6.$((*-!%,3$*&)!
/-(!#,0!&#$%!</)!;*!.*54*3&*(!$-!&#*!0,.+!%#*!(,*%!0$&#!#*.!34$*-&%C!
F!?!&#$-+!$5!),'I.*!/-)!$<<$8./-&!/&!/44!/-(!0,.+$-8634/%%!999!,.!1,,.!999!$&I%6
6!&,!%,<*!*2&*-&=!`'$&*!,5&*-!($55$3'4&!&,!'-(*.%&/-(!0#$3#!;$&!,5!>-84$%#!
%,3$*&)!&#*)!;*4,-8!$-9!?!%,<*&$<*%!&#$-+!&#/&I%!1/.&4)!0#/&!3/'%*%!./3$%<!
&#/&!1*,14*!(,-I&!+-,0!0#*.*!&,!14/3*!),'!$-!34/%%!&*.<%=!0#$3#!$%!7*.)!
$<1,.&/-&!&,!&#*!>-84$%#9!M'&!?!(,-I&!+-,0999F!AQ$7C!TTZ6TSXB9!
!
Q$7I%!/33,'-&!$%!34*/.!&#/&!;*4,-8$-8!/-(!%#/.$-8!$-!%,3$*&)!$%!+*)9!a*.!
/0/.*-*%%!,5!34/%%!/-(!3'4&'./4!($55*.*-3*%!$%!/-!$<1,.&/-&!,;%*.7/&$,-=!/-(!,-*!&#/&!$%!
($55$3'4&!&,!1$-!(,0-!$-!/-)!1.*3$%*!,.!(*5$-$&$7*!0/)9!!a*.!3,<<*-&%!%'88*%&!&#/&!
3,--*3&$-8!0$&#!,11.*%%*(!/-(!</.8$-/4$%*(!1*,14*!3/-!;*!/!1,%$&$7*!%&*1!&,0/.(%!
3,-5.,-&$-8=!<$&$8/&$-8!/-(!*7*-&'/44)!.*<,7$-8!&#*!%#/<*!/-(!%&$8</!&#/&!%,3$/4!/-(!
$-&*.-/4$%*(!,11.*%%$,-!;.$-8%9!Q$7!0/%!34*/.4)!%&.'884$-8!&,!</+*!%*-%*!,5!l1,7*.&)I!
/-(!#,0!$&!*55*3&%!1*,14*!0#,!</)!/4.*/()!;*!1*.3*$7*(!/%!l($55*.*-&I!,.!l,&#*.I9!a*.!
/0/.*-*%%!,5!#*.!,0-!14/3*!$-!/!%,3$*&)!0#*.*!%,3$/4!$(*-&$&)!.*4/&*%!%,!%&.,-84)!&,!
34/%%=!*('3/&$,-!/-(!$-3,<*!</)!;*!3,-3*$7*(!/!;/..$*.!/%!0*44!/%!/!0/)!,5!.*/3#$-8!
,'&!&,!,&#*.%!0#,!%&.'884*!0$&#!4$5*!5,.!/!7/.$*&)!,5!.*/%,-%9!"#*.*!$%!4$&&4*!(,';&!&#/&!
! %.+!
34/%%!($55*.*-3*%!/-(!($55*.*-3*%!$-!3'4&'./4!;/3+8.,'-(!3/-!4*/(!&,!($%3.$<$-/&$,-!/-(!
5'.&#*.!</.8$-/4$%/&$,-=!*%1*3$/44)!$5!/!1*.%,-!$%!1,,.9!Q$7I%!,1*-!`'*%&$,-!/;,'&!./3$%<!
/-(!$&%!.*4/&$,-%#$1!&,!34/%%!&,'3#*(!,-!/-!/%1*3&!,5!>-84$%#!3'4&'.*!&#/&!0/../-&%!
$<1,.&/-&!3,-%$(*./&$,-9!P$-/-3$/4!0,.&#!$%!1/.&!,5!/-!$-3.*/%$-84)!</&*.$/4$%&!%,3$/4!
3,-%&.'3&!0#*.*!*<;*((*(!($7$%$,-%!3/-!;*!%';&4*=!;/%*(!,-!1.$7$4*8*=!%,3$/4!
3,--*3&$,-%=!*('3/&$,-!/-(!%-,;;*.)9!Q$7I%!7,$3*!*7,+*(!5**4$-8%!,5!%/(-*%%=!
5.'%&./&$,-!/-(!/4$*-/&$,-!A,&#*.$-8B=!&,8*&#*.!0$&#!/!%*-%*!,5!,'&./8*=!Q$7I%!*7$(*-&!
1/%%$,-!5,.!#*.!0,.+!/%!/!&#*./1$%&!0/%!34*/.4)!#*.!0/)!,5!%&.'884$-8!&,!*<1,0*.!#*.!
34$*-&%!0#,=!$-!&'.-=!%&.'884*!&,!4$7*!0$&#!&#*!*55*3&%!,5!</.8$-/4$%/&$,-=!($%3.$<$-/&$,-!
/-(!1,7*.&)!$-!&#*$.!*7*.)(/)!4$7*%9!!h,-I%!*2&./3&!$44'%&./&*%!&#*!3,-7*.8*-3*!;*&0**-!
1/.&$3$1/-&%C!
DO)!],;!0/%!&,!</+*!34$*-&%!.*3,8-$j*!&#/&!$&!(,*%-I&!</&&*.!),'.!
;/3+8.,'-(!,.!./3*V#*41!$%!0#/&!),'!-**(!.$8#&!-,09!?!&#$-+!1*,14*!-**(!
&,!8,!$-&,!%,<*!&#*./1)!/-(!(*/4!0$&#!</);*!&#*!1.,;4*<!&#*)!/.*!#/7$-8!
0$&#!1*,14*!*21*.$*-3$-8!1,7*.&)!;*3/'%*!&#*)I.*!34*/.4)!-,&!8*/.*(!&,!
0,.+$-8!0$&#!&#*%*!1*,14*9F!Ah,-C![ZW6[_UB9!
!
Q$7!/-(!h,-I%!*21*.$*-3*%!#$8#4$8#&!/-!/0/.*-*%%!,5!0#/&!$&!5**4%!4$+*!5,.!&#*$.!
34$*-&%!&,!*21*.$*-3*!/!%*-%*!,5!-,&!;*4,-8$-8!&,!/!3,<<'-$&)!,.!%,3$*&)9!"#$%!$%%'*!,5!
-,&!;*4,-8$-8!$%!%&.,-84)!.*4/&*(!&,!&#*!3,<14*2!/-(!$%,4/&$-8!-/&'.*!,5!l1,7*.&)I!/-(!
;.$-8%!0$&#!$&!&#*!$(*/!&#/&!;*$-8!1,,.!$%!l*234'($-8I=!l($%&/%&*5'4I!/-(!l%#/<*5'4I9!h,-I%!
/%%*.&$,-!&#/&!1,7*.&)!%#,'4(-I&!,7*.%#/(,0!0#/&!8,$-8!$-&,!&#*./1)!$%!/44!/;,'&!6!&#/&!
1*,14*!0#,!-**(!#*41!.*/3#!,'&!5,.!/44!%,.&%!,5!.*/%,-%9!a$%!3,<<*-&%!%**<!&,!$-($3/&*!
&#/&!$&!$%!$<1,.&/-&!5,.!/!&#*./1$%&!&,!'-(*.%&/-(!0#/&!4$7$-8!$-!1,7*.&)!<*/-%=!&,!;*!
/0/.*!,5!&#*!%1*3$5$3!1.,;4*<%!&#/&!34$*-&%!#/7*!&,!5/3*!;*3/'%*!0$&#,'&!%'3#!
+-,04*(8*!/-(!'-(*.%&/-($-8=!/!&#*./1$%&!3/--,&!1.,1*.4)!*<1/&#$%*!0$&#!#$%!,.!#*.!
34$*-&%I!%&.'884*%9!@44!&#*!1/.&$3$1/-&%!7,$3*(!/-!/0/.*-*%%!,5!&#*<%*47*%!/%!l,&#*.I!/-(!
! %.,!
)*&!/4%,!%&.'884$-8!$-!/!c*%&*.-63*-&.$3!%,3$*&)!0#*.*!($7$%$,-%!*2$%&9!!!Q*,I%!/33,'-&!
;*4,0!$%!%,<*0#/&!($55*.*-&9!a*!(*%3.$;*(!#,0!#/7$-8!/!%$<$4/.!;/3+8.,'-(!&,!#$%!
34$*-&%!$-3.*/%*(!#$%!*<1/&#)!&,0/.(%!&#*<C!
D?!%/$(=!?I<!3,<$-8!5.,<!&#*!%/<*!;/3+8.,'-(9!?!<*/-=!0#*-!?!/..$7*(!#*.*=!?!
#/(!&#*%*!%,.&%!,5!$%%'*%=!#,'%$-8!1.,;4*<%!/-(!%*&!&#*<!(,0-9!M'&!&#*!&#$-8!$%!
0#*-!?!0,.+!0$&#!&#*<=!?!&.)!&,!'-(*.%&/-(!&#*!'-(*.4)$-8!$%%'*%!5,.!&#*<=!/-(!
),'!3/--,&!%/)!&#/&!0#*-!%,<*,-*!$%!%$&&$-8!$-!5.,-&!,5!),'!/-(!&#*)m7*!8,&!
#,'%$-8!1.,;4*<%!,.!<,-*)!1.,;4*<%=!&#*)!(,-m&!#/7*!1%)3#,4,8$3/4!1.,;4*<%=!
&#*)!3,<*!&,8*&#*.d9!!AQ*,C!ZX6_TB!
!
?-!&#*!*2&./3&!;*4,0=!E,%*!/.&$3'4/&*%!#,0!*/%)!$&!$%!&,!5**4!/%#/<*(!/;,'&!;*$-8!1,,.C!
DV&#/&!$<<*($/&*!%*1/./&$,-!/-(!&#/&!4/;*44$-8!8,*%!,-!0$&#$-!%3#,,4%!/%!&#*!
3#$4(.*-!0#,m7*!8,&!&#*$.!-$3*=!%#$-)!O/.+%!/-(!G1*-3*.I%!&.,'%*.%=!7*.%'%!
&#,%*66!/-(!&#*!/.8'<*-&!5,.!&#/&!%3#,,4!'-$5,.<!&#$-8=!,5!8$7$-8!3#$4(.*-!'-$&)!
/-(!/!%*-%*!,5!;*4,-8$-8!]'%&!(,*%!-,&!#/11*-!0$&#!1*,14*!$-!1,7*.&)=!;*3/'%*!
&#*)m.*!/44!4/;*44*(!/-(!*7*.);,()!*4%*!3/-!%**!$&9F!AE,%*C!_Z6WUXB9!
!
E,%*I%!*2&./3&!1$3+%!'1!,-!Q$7I%!,;%*.7/&$,-!,5!34/%%!($55*.*-3*%!$-!&*.<%!,5!
*3,-,<$3!1,0*.!/-(!$&%!$<1/3&!,-!3#$4(.*-!$-!1/.&$3'4/.9!G#/<*!/-(!%&$8</!/.,'-(!
1,7*.&)=!$%%'*%!/.,'-(!l#/7*I%!/-(!#/7*!-,&%I=!l&#*<!/-(!'%I!3/-!;*!#'.&5'4!5.,<!/-!
*/.4)!/8*9!L4/%%!($7$%$,-%!/.*!</8-$5$*(!$-!%3#,,4!0#*.*!;*$-8!1,,.!3/-!</+*!/!3#$4(!
%**<!($55*.*-&!5.,<!#$%!,.!#*.!;*&&*.!,55!1**.%9!E,%*I%!./$%*(!&,-*!,5!7,$3*!/-(!&#*!0/)!
&#/&!%#*!8*%&'.*(!0$&#!#*.!/.<%!$-!&#*!/$.!<$8#&!%'88*%&!%#*!$(*-&$5$*(!0$&#!#*.!34$*-&%I!
%*-%*!,5!#,1*4*%%-*%%!/-(!5.'%&./&$,-!/&!;*$-8!'-/;4*!&,!1.,&*3&!&#*$.!3#$4(.*-!/&!%3#,,49!
:*&*!3,<<*-&*(!,-!&#*!1.,;4*<!,5!;*$-8!4/;*44*(!/-(!#,0!&#$%!3,<1*4%!#$<!&,!0,.+!
0$&#!34$*-&%!0#,!/.*!%,<*&$<*%!4/;*44*(!/%!;*$-8!l4/j)I9!a$%!*2&./3&!/.&$3'4/&*%!&#*!
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$&I%!4$+*!0*!(,-I&!0,.+!#/.(!*-,'8#9F!AL/&#)CW__6TUSB9!
!
L/&#)I%!3,<<*-&%!/;,'&!&#*!4*-8&#!,5!&$<*!%#*!%1*-(%!0$&#!#*.!34$*-&%!$%!&$-8*(!
0$&#!/!%*-%*!,5!.*8.*&!/-(!1,0*.4*%%-*%%9!!"#*!3,<14*2$&)!,5!&#*!0,.+!<*/-%!&#/&!
&#*./1$%&%!0,.+!#/.(!/-(!(,!&#*$.!;*%&!&,!(*&/3#!&#*<%*47*%!5.,<!5**4$-8%!,5!5.'%&./&$,-!
$-!&.)$-8!&,!5/3$4$&/&*!3#/-8*!5,.!&#*$.!34$*-&%!0#*-!&#*$.!%*%%$,-%!&/+*!14/3*!$-!/!%#,.&!
%1/3*!,5!&$<*9!G#*!#$-&%!/&!&#*!*-,.<$&)!,5!&#*!&/%+!/-(!/!%*-%*!&#/&!-,!</&&*.!#,0!#/.(!
/!&#*./1$%&!</)!0,.+=!&#*!$%%'*%!5/3$-8!34$*-&%!4$7$-8!0$&#!1,7*.&)!</)!3,<1*4!/!
&#*./1$%&!&,!,7*.0,.+!/-(!&#'%!%'55*.!5.,<!;'.-,'&9!!a,0*7*.=!L/&#)!0*-&!,-!&,!%/)!
&#/&!0$&#!1*.%*7*./-3*=!(,$-8!&#*./1)!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!3/-!;*-*5$&!&#*<!
,7*.!/!.*4/&$7*4)!%#,.&!1*.$,(!,5!&$<*9!
DV0#*-!&#*)!3/-!/55,.(!&,!/&&*-(!/-(!0*!(,-I&!]'(8*V;)!WT!%*%%$,-%!
&#*)I7*!;*3,<*!<,.*!#,1*5'4=!4*%%!&./11*(=!<,.*!<,&$7/&*(!;*3/'%*!
&#*)m.*!%&/.&$-8!&,!(,!&#$-8%F9!AL/&#)C!TYZ6T^WB9!
!
"#$%!%';,.($-/&*!&#*<*!#$8#4$8#&%!&#/&!;*$-8!/;4*!&,!/114)!54*2$;$4$&)!$-!&#*!
%*%%$,-!4*-8&#=!4$%&*-$-8!&,!34$*-&%!0$&#,'&!]'(8*<*-&!/-(!;*$-8!/0/.*!,5!1.,5*%%$,-/4!
;,'-(/.$*%=!14/)%!,'&!$-!<,7$-8!0/)%!/%!&#*./1$%&%!%&.'884*!&,!*-8/8*!0$&#!34$*-&%!
! %%)!
4$7$-8!$-!1,7*.&)!0#*-!&#*!,((%!/.*!%&/3+*(!/8/$-%&!&#*<9!"#$%!$%!*%1*3$/44)!%,!0#*-!
</-)!%*.7$3*%!(*%$8-*(!&,!,55*.!34$*-&%!1./3&$3/4!%'11,.&!#/7*!%'55*.*(!3'&%!/5&*.!/!
(*3/(*!,5!/'%&*.$&)!<*/%'.*%9!
!
"#*!%';6&#*<*!/.,'-(!;,'-(/.)!$%%'*%!*214,.*(!#,0!1/.&$3$1/-&%!</-/8*!
1.,5*%%$,-/4!;,'-(/.$*%!$-!&#*$.!0,.+!/-(!#,0!;,&#!1/.&$*%!$-!&#*!&#*./1*'&$3!/44$/-3*!
0*.*!/55*3&*(!;)!$%%'*%!/.,'-(!4,0!$-3,<*%!/-(!;*$-8!/;4*!&,!/55,.(!&,!4$7*!l/!8,,(!
*-,'8#!4$5*I9!P'.&#*.<,.*=!$&!$%!*7$(*-&!5.,<!&#*!&./-%3.$1&%!&#/&!($%&.*%%!5.,<!/!4/3+!,5!
$-3,<*!3/-!/4%,!;*!,7*.0#*4<$-8!5,.!1/.&$3$1/-&%!&#*<%*47*%!0#,!0*.*!,5&*-!(,$-8!
<,.*!/-(!;.*/+$-8!1.,5*%%$,-/4!;,'-(/.$*%!$-!,.(*.!&,!%'11,.&!&#*$.!34$*-&%9!"#*!
1/.&$3$1/-&%!#/(!/44!*%&/;4$%#*(!54*2$;4*!0/)%!,5!0,.+$-8!$-!,.(*.!&,!*<1,0*.!&#*$.!
34$*-&%9!
!
BT@T>TBT!!!!XC990'-!
J7*./44=!&#$%!%'1*.,.($-/&*!&#*<*!$44'%&./&*%!&#/&!/4&#,'8#!1/.&$3$1/-&%!%&.'884*!&,!
*-8/8*!$-!&#*!&#*./1*'&$3!1.,3*%%!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)=!&#*)!/4%,!*21*.$*-3*!/!
0$44$-8-*%%!/-(!/!3,<<$&<*-&!&,!%'11,.&!&#*$.!34$*-&%9!!:/.&$3$1/-&%!%#/.*(!/-!
/0/.*-*%%!,5!&#*$.!,0-!;$/%*%!$-!&*.<%!,5!-*8,&$/&$-8!<'4&$14*!/%1*3&%!,5!&#*$.!$(*-&$&$*%!
/%!&#*./1$%&%=!/%!<*<;*.%!,5!/!($7$(*(!%,3$*&)!/-(!/%!1/.&!,5!/!1,1'4/&$,-!%&.'884$-8!
0$&#!&#*!%&$8</!/-(!%#/<*!,5!/%%,3$/&$-8!0$&#!&#,%*!4$7$-8!$-!1,7*.&)9!:/.&$3$1/-&%I!
*21.*%%$,-%!,5!5**4$-8=!/&!&$<*%=!#,1*4*%%=!/%#/<*(!/-(!$-/(*`'/&*!/%!&#*./1$%&%!8/7*!
7,$3*!&,!&#$%!%&.'884*9!"#*!/33,'-&%!$44'%&./&*!&#/&!/!4/3+!,5!.*%,'.3*%=!.*4*7/-&!&./$-$-8!
/-(!%'11,.&!4*/7*!&#*<!$-!&#*!7'4-*./;4*!1,%$&$,-!,5!5**4$-8!&#*)!#/7*!&,!3#/.8*!&#*$.!
34$*-&%!4$7$-8!$-!1,7*.&)!/!5**!&,!/&&*-(!&#*./1)9!:/.&$3$1/-&%!(*%3.$;*(!#,0=!$-!,.(*.!&,!
%'11,.&!&#*$.!34$*-&%=!&#*)!<'%&!'-(*.8,!&#*!($55$3'4&)!,5!*-8/8$-8!$-!/(7,3/&$-8!0$&#!
! %%*!
;*-*5$&!%*.7$3*%!/-(!/8*-3$*%9!"#$%!<*/-&!&#/&!&#*)!/44!%&.'884*(!&,!0,.+!0$&#$-!/-(!&,!
</$-&/$-!1.,5*%%$,-/4!;,'-(/.$*%!$-!,.(*.!&,!%/5*8'/.(!&#*$.!1,%$&$,-!/-(!.,4*!/%!
&#*./1$%&%9!"#*%*!%&,.$*%!,5!&#*!1,0*.5'4!/-(!3,<14*2!*55*3&%!,5!&#*./1$%&%I!0,.+!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)!3,-&$-'*!$-&,!&#*!-*2&!%'1*.,.($-/&*!&#*<*C!l"*-%$,-%!0$&#!
%,3$/4!/3&$7$%<I9!?-!&#$%!%*3&$,-=!&#*./1$%&%!&/4+!/;,'&!&#*!.*0/.(%!/-(!4*%%*.!+-,0-!
$<1/3&%!,5!&#*$.!0,.+!$-!&#*!4$7*%!,5!&#*$.!34$*-&%9!
!
BT@T@!XC$2'&'E()032!1/292!@:!12),(&),!6(3/!X&.(0%!;.3(8(,9T!
!
@44!1/.&$3$1/-&%!($%14/)*(!/!1/%%$,-!5,.!&#*$.!&#*./1*'&$3!0,.+!0$&#!&#*$.!34$*-&%!/-(!
</-)!%1,+*!/;,'&!/(7,3/&$-8!5,.!34$*-&%!&,!*<1,0*.!&#*<!%,!&#/&!&#*)!<$8#&!;*!/;4*!&,!
/(7,3/&*!5,.!&#*<%*47*%9!O/-)!,5!&#*!1/.&$3$1/-&%!(*%3.$;*(!/!%&.'884*!&,!*-3,'./8*!
&#$%!l/3&$,-6,.$*-&*(I!1.,3*%%!0#$3#!#/(!&#*!1,&*-&$/4=!/-(!%,<*&$<*%!($(!;*3,<*!/!
l4$5*4$-*I!0#$3#!#*41*(!<,7*!34$*-&%!,-!5.,<!5**4$-8!&./11*(!$-!&#*$.!($%&.*%%!5.,<!
4$7$-8!$-!1,7*.&)9!G,3$/4!/3&$7$%<!$-!&#*!5,.<!,5!/(7,3/&$-8!,55*.%!&#*$.!34$*-&%!0/)%!&,!
<,7*!,'&!,5!1,7*.&)!$-!</-/8*/;4*!%&*1%=!&#'%!;'$4($-8!/-!*55*3&$7*!l4$5*4$-*I!,'&!,5!
1,7*.&)9!"#$%!8/7*!.$%*!&,!1/.&$3$1/-&%!5**4$-8!/!-**(!&,!l&/+*!</&&*.%!$-&,!&#*$.!,0-!
#/-(%I!$-!,.(*.!&,!1'44!34$*-&%!,'&!,5!&#*$.!3,-%&.$3&$-8!3,-($&$,-%9!L,-%*`'*-&4)=!&#*%*!
*55,.&%!/11*/.*(!&,!4*/7*!&#*!1/.&$3$1/-&%!$-!/!1,%$&$,-!,5!-,&!+-,0$-8!0#*&#*.!&#*$.!
0,.+!0/%!*&#$3/4=!#*415'4!,.!0/%!%'11,.&*(!0$&#$-!</$-%&.*/<!1/./<*&*.%9!
!
BT@T@T>!XCD_3/292!>:!;E8&.0.-!8,!1/2'0$-:!"9$&62'()*!82',C,!E(,29$&62'()*!
!
?!5*4&!%'.1.$%*(!/-(!,7*.0#*4<*(!8$7*-!&#*!($55*.*-&!1*.3*1&$,-%!,5!&#*!1,7*.&)!&./1!
*214,.*(!$-!&#*!1.*7$,'%!%*3&$,-9!?!0/%!/4%,!%&.'3+!;)!&#*!5.*`'*-3)!0$&#!0#$3#!
1/.&$3$1/-&%!*21.*%%*(!,7*.0#*4<$-8!/-(!#*414*%%!5**4$-8%!$-!&#*$.!*21*.$*-3*%!,5!
! %%+!
($55$3'4&$*%!0$&#!&#*$.!34$*-&%9!a,0*7*.=!/(7,3/3)!%**<%!&,!)$*4(!.*0/.(%!/<$(%&!&#*!
#,1*4*%%-*%%!/-(!/-2$*&$*%!$-!&#*$.!%&.'884*!&,!*<1,0*.!&#*$.!34$*-&%9!!@!&*-%$,-!
;*&0**-!/(7,3/3)!/-(!&#*./1)!/11*/.*(!$-!%,<*!/33,'-&%9!:/.&$3$1/-&%!5,'-(!&#/&!
;*$-8!1.,/3&$7*!,-!;*#/45!,5!&#*$.!34$*-&%!*<1,0*.*(!&#*<9!a,0*7*.=!&#*!1/.&$3$1/-&%!
5*4&!$&!0/%!0,.&#!(,$-8!(*%1$&*!5**4$-8!'-%'11,.&*(!;)!3,44*/8'*%!0$&#$-!&#*!1.,5*%%$,-9!
c$&#,'&!%,3$/4!/3&$7$%<!&#*$.!34$*-&%!.$%+*(!%4$11$-8!;/3+!$-&,!&#*!1,7*.&)!&./1!/-(!
5**4$-8!#*414*%%9!"#$%!%';,.($-/&*!&#*<*!.*7*/4%!#,0!&#*!1/.&$3$1/-&%!%'11,.&!/-(!
*-/;4*!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)!&,!*21.*%%!&#*$.!7$*0%!/-(!3,-3*.-%=!/33*%%!
$-5,.</&$,-!/-(!%*.7$3*%!%'3#!/%!(*;&!.*%,4'&$,-=!*<14,)<*-&=!/33*%%$-8!;*-*5$&%!/-(!
&./$-$-89!:/.&$3$1/-&%!/4%,!*21.*%%*(!(*5*-($-8!/-(!1.,<,&$-8!&#*!.$8#&%!/-(!
.*%1,-%$;$4$&$*%!,5!&#*$.!34$*-&%!0#$3#!(*1*-(%!,-!&#*!4*7*4!,5!%'11,.&!/-(!&.'%&!
(*7*4,1*(!;*&0**-!&#*./1$%&!/-(!34$*-&9!!L/&#)I%!3,<<*-&%!;*4,0!$44'%&./&*!#,0!
1/.&$3$1/-&%!/.*!7*-&'.$-8!$-&,!'-3#/.&*(!&*..$&,.)9!L/&#)I%!3,<<*-&%!(*<,-%&./&*!#*.!
5**4$-8!&#/&!3,-%&/-&!/3&$,-!$%!.*`'$.*(!&,!#*41!34$*-&%!<,7*!5,.0/.(!/-(!&,!(*/4!0$&#!
&#*$.!%&.'884*%!$-!/-!*<1/&#$3!%1/3*9!"#$%!3,-%&/-&!/3&$,-!$%!%,<*&#$-8!&#*!34$*-&!
(*1*-(%!,-!0#$3#!3/-!1.,7$(*!/!<*/-%!,5!*%3/1*!5.,<!($55$3'4&!%$&'/&$,-%!/-(!
'-3*.&/$-&$*%C!
D?-!,'.!34$-$3%=!0*!/(7,3/&*!/44!&#*!&$<*V$&%!/3&$,-999/3&$,-999/3&$,-!
,'&%$(*!&#*!.,,<999&,!#*41!34$*-&%!,'&!,5!1,7*.&)!/-(!&,!*<1,0*.!,&#*.0$%*!
0*!;*3,<*!%&'3+V&#*-!/5&*.!/!&$<*!&#*)!/.*!;*8$--$-8!&,!0,.+!`'$&*!
$-(*1*-(*-&4)!V!$&!&/+*%!&$<*V/-(999*999$&!;*3,<*%!/!4$5*4$-*9F!AL/&#)C!
WUU6WUYB9!
!
c$&#!&*-%$,-!$-!#*.!7,$3*=!L/&#)!8,*%!,-!&,!(*%3.$;*!#,0!</$-%&.*/<!&#*./1)!.*%&.$3&%!
&#.,'8#!/!4/3+!,5!&./$-$-8!/-(!/33*%%!&,!4$&*./&'.*=!/-(!%,!&/4+$-8!/;,'&!l1,7*.&)I!$-!
&#*./1)!%*%%$,-%=!/-(!0$&#$-!&#*!1.,5*%%$,-=!;*3,<*%!($55$3'4&C!
! %%,!
D?!&#$-+!&#/&!1,7*.&)!#/%!/!($.*3&!*55*3&!,-!1*,14*I%!4$7*%=!/-(!3,44*/8'*I%!5**4!
&#/&!$&I%!-,&!3,'-%*44$-8!&,!*7*.!%'88*%&!/-)!1./3&$3/4!%'88*%&$,-9F!AL/&#)![UZ6
[WWB9!
!
!!!!!!!!!L/&#)!*21.*%%*%!#*.!/-2$*&)!&#/&!/(7,3/3)!$%!-,&!8*-*./44)!/33*1&*(!/%!1/.&!,5!
,55*.$-8!&#*./1*'&$3!0,.+9!L/&#)!#$8#4$8#&*(!&#*!4$<$&/&$,-%!;,&#!&#*./1$%&%!/-(!34$*-&%!
/.*!'1!/8/$-%&!0#*-!5/3$-8!'1!&,!&#*!3#/44*-8*%!,5!4$7$-8!$-!1,7*.&)9!"#*!0,.(!l&./1I!
%**<*(!$-3.*/%$-84)!.*4*7/-&!&,!&#$%!%&'()9!"#*!4$<$&/&$,-%!,5!(,$-8!&#*./1)!%**<*(!&,!
;*!<$..,.*(!$-!]'(8*<*-&/4!/&&$&'(*%!&,0/.(%!1,7*.&)!$-!%,3$*&)!$&%*459!@3#$*7$-8!%,3$/4!
]'%&$3*!$-!&#$%!3,-&*2&!%**<%!/-!'1#$44!%&.'884*!5,.!&#*./1$%&%!0#,!/.*!(,$-8!&#*$.!;*%&!&,!
3,<;$-*!/(7,3/3)!0$&#!(*4$7*.$-8!*55*3&$7*!&#*./1*'&$3!$-&*.7*-&$,-%!&,!#*41!&#*$.!
34$*-&%!4$7$-8!$-!1,7*.&)9!!G/<!1,0*.5'44)!/.&$3'4/&*%!#$%!*<1/&#$3!5**4$-8%!5,.!&#*!
%$&'/&$,-!&#/&!#$%!34$*-&%!5/3*!$-!&#*$.!(/$4)!4$7*%C!
D?!5**4!,7*.1,0*.*(!/-(!,7*.0#*4<*(!/-(!0,-(*.!#,0!34$*-&%!3,1*!5.,<!
5,,(!;/-+%!5,.!5,,(=!&,!%*3,-(6#/-(!%#,1%!5,.!34,&#*%=!5**4$-8!4$+*!/-!
'-(*.634/%%!&#/&!-,;,()!0/-&%!&,!/%%,3$/&*!0$&#=!&#/&I%!5.$8#&*-$-8!%,!&#*)!
.*/44)!(,!-**(!<)!#*41!&,!/3&!5,.!&#*<9F!AG/<C!SSS6SSZB9!
!
G/<!1,0*.5'44)!(*%3.$;*%!&#*!4$<$&/&$,-%!$<1,%*(!,-!#$%!34$*-&%!;)!&#*$.!
*21*.$*-3*!,5!4$7$-8!$-!1,7*.&)9!a*!/3+-,04*(8*%!#,0!5.$8#&*-$-8!$&!$%!&,!;*!.*8/.(*(!
/%!%*3,-(634/%%!3$&$j*-%!5/3$-8!%&$8</&$%/&$,-!/-(!.*]*3&$,-!0#$4%&!&#*)!%&.'884*!&,!</+*!
*-(%!<**&=!0#$4%&!&.)$-8!&,!/33*%%!&#*!4$<$&*(!%*.7$3*%!&#/&!/.*!,'&!&#*.*!&,!%'11,.&!
&#*<9!?&!0/%!34*/.!&#/&!#$%!0$44$-8-*%%!&,!/(7,3/&*!,-!&#*$.!;*#/45!$%!/-!*%%*-&$/4!1/.&!,5!
#$%!0,.+9!G$2!,'&!,5!*$8#&!1/.&$3$1/-&%!*3#,*(!G/<I%!-**(!&,!/(7,3/&*!/-(!0.$&*!4*&&*.%g!
&#*!,&#*.!&0,!1/.&$3$1/-&%!0*.*!4*%%!#$8#4)!<,&$7/&*(!&,!0.$&*!4*&&*.%!,-!;*#/45!,5!&#*$.!
34$*-&%9!P.,<!&#$%!*2&./3&!/-(!0$&#$-!&#*!&./-%3.$1&%=!/!#$((*-!($4*<</!$%!'-3,7*.*(C!;)!
/3&$-8!,-!;*#/45!,5!34$*-&%!/-(!0.$&$-8!4*&&*.%=!/!`'*%&$,-!/.,%*!/%!&,!0#*&#*.!&#*./1$%&%!
! %%-!
*<1,0*.!&#*$.!34$*-&%=!/-(!0#*&#*.!&#$%!*<1,0*.<*-&!4*/(%!&,!/!&*-%$,-!;*&0**-!
</-/8$-8!1,7*.&)!./&#*.!&#/-!3#/-8$-8!1,7*.&)9!P'.&#*.<,.*=!/-!/(($&$,-/4!`'*%&$,-!
/.,%*!/%!&,!0#*&#*.!/(7,3/&$-8!$-!&#$%!0/)!<$8#&!'-(*.<$-*!&#*$.!34$*-&%!;)!+**1$-8!
&#*<!5**4$-8!1,0*.4*%%!&,!/3&!$-!&#*$.!,0-!$-&*.*%&%=!/-(!&,!8/$-!*21*.$*-3*!$-!(,$-8!%,9!
"#$%!</)!/33,'-&!5,.!/!#$((*-!5*/.!*21.*%%*(!;)!%,<*!,5!&#*!1/.&$3$1/-&%!,5!/(7,3/&$-8!
&#.,'8#!%,3$/4!/3&$,-!/-(!,55*.$-8!&#*./1)9!!L/&#)!7,$3*%!#*.!1,%$&$,-!$-!&#*!*2&./3&!
;*4,0C!
@?!0,'4(!/4%,!0.$&*!4*&&*.%!%,<*&$<*%!($.*3&4)99934$*-&%!/.*!%/)$-8!?I<!/!
0,</-!?!(,-I&!8*&!&#*!],;%!/-(!?I<!-,&!0#$&*=!1*,14*!(,-I&!0/-&!<*V?I<!
&/4+$-8!%'11,.&!5,.!&#,%*!0#,!%$<14)!3/--,&!/55,.(!&,!(,!/-)!,5!&#,%*!
&#$-8%!&#/&!</+*!&#*<!/!1/.&!,5!%,3$*&)9!?m<!8,$-8!&,!;*!0.$&$-8!*2/3&4)!&#*!
%/<*!4*&&*.!&#/&!0*!#/7*!0.$&&*-!&,!%'11,.&!'%!/%!0*44F!AL/&#)C!XSX6X[WB9!
$
L/&#)!*21.*%%*(!#,0!#*.!$-&*.*%&!$-!#*41$-8!#*.!34$*-&%!4$7$-8!$-!1,7*.&)!;*3/<*!
/3&$7*!/(7,3/3)!0,.+9!a*.!0,.(%!1,0*.5'44)!3,-7*)*(!#,0!4$7$-8!0$&#!1,7*.&)!6!/44!$&%!
3,--,&/&$,-%!,5!.*]*3&$,-=!($%3.$<$-/&$,-=!%,3$/4!$-]'%&$3*!/-(!1,0*.4*%%-*%%!e!</(*!#*.!
/(7,3/3)!<,.*!$<1,.&/-&!&#/-!*7*.!5,.!&#$%!8.,'19!L/&#)!$-($3/&*(!&#/&!%#*!5*4&!#*.!
1.,5*%%$,-/4!$-&*8.$&)!0/%!;*$-8!3/44*(!$-&,!`'*%&$,-!;)!&#*!$-/(*`'/&*!%*.7$3*%!&#/&!%#*!
.*4$*%!'1,-!$-!,.(*.!&,!#*41!#*.!34$*-&%9!a*.!%*-%*!,5!;*$-8!/;4*!&,!,55*.!%'11,.&!$-!
&/-8$;4*!0/)%!4$+*!4*&&*.!0.$&$-8!/((.*%%*(!&#*!5**4$-8!&#/&!%#*!%#/.*(!0$&#!#*.!34$*-&%!,5!
;*$-8!l&./11*(!$-!/!(,';4*!;$-(I=!/-(!#*-3*!#*.!(*&*.<$-/&$,-!&,!/3&!/%!/-!/(7,3/&*!$-!
&#$%!0/)9!@!(**1*.!4*7*4!,5!/-/4)%$%!/44,0*(!<*!&,!%**!#,0!L/&#)I%!/3&$,-%!1,&*-&$/44)!
.$%+!#*.!;*$-8!$%,4/&*(!/-(!.*]*3&*(!5,.!-,&!0,.+$-8!0$&#$-!<,.*!</$-%&.*/<!1.,&,3,4%!
0#*.*;)!&#*./1$%&%!/-(!34$*-&%!/.*!,;4$8*(!&,!.*%1*3&!1.,5*%%$,-/4!;,'-(/.$*%9!L/&#)!
0/%!/.&$3'4/&*!$-!(*<,-%&./&$-8!&#$%!($4*<</!/.,'-(!#,0!;*%&!&,!*<1,0*.!/!8.,'1!,5!
1*,14*!0#,!/.*!%$8-$5$3/-&4)!($%*<1,0*.*(!$-!%,3$/4!&*.<%9!@%!/!&#*./1$%&!0,.+$-8!
0$&#$-!&#*%*!3,-%&./$-&%=!#*.!(*3$%$,-!&,!'%*!#*.!,0-!/(7,3/3)!,-!;*#/45!,5!#*.!34$*-&%!
! %&.!
0/%!/!1,0*.5'4!<*&/1#,.!5,.!%,3$/4!]'%&$3*!;*$-8!-**(*(!,-!;,&#!%$(*%!,5!/!($7$(*(!
%,3$/4!0,.4(9!
!
?-!&#$%!5,44,0$-8!*2&./3&=!Q$7!*21.*%%*(!0$&#!34/.$&)!&#/&!/44!$&!&/+*%!$%!/!5$.%&!%&*1!5,.!
1*,14*!&,!#*41!&#*<%*47*%!,'&!,5!1,7*.&)!/-(!&#/&!3,'-%*44$-8!3/-!;*!/-!/3&$7*!1/.&!$-!
&#$%C!
D?5!),'!1'&!/!4/((*.!$-!5.,-&!,5!%,<*,-*!&#*)!0$44!34$<;=!$&999$&I%!0#*-!
;*$-8!1,,.!(,*%-I&!/44,0!1*,14*!&,!5,3'%!/-(!%**!0#*.*!&#*)!/.*!&#/&I%!
0*.*!3,'-%*44$-8!3,<*%!$-!&,!/3&!/-(V%</44!8,/4%!/.*!$<1,.&/-&V9F!AQ$7C!
ZW_6ZTZB9!
!
Q$7I%!<*&/1#,.!,5!/!4/((*.!,55*.%!/!%&.,-8!7$%'/4!$</8*!,5!&#*!($4*<</!5/3$-8!
34$*-&%!0#,!4$7*!$-!1,7*.&)9!Q$7I%!3,<<*-&%!$-($3/&*!&#/&!3,'-%*44$-8!3/-!;*!/!1.,/3&$7*!
%1/3*!$-!0#$3#!&,!*214,.*!</-/8*/;4*!%&*1%!5,.0/.(!/-(!1,&*-&$/4!%,3$/4!3#/-8*9!Q$7I%!
$(*/!,5!&#*.*!;*$-8!/!4/((*.!,55*.*(!&,!34$*-&%!#/%!</-)!($55*.*-&!/114$3/&$,-%!/-(!
<*/-$-8%9!c#*.*!0#/&!</)!%**<!4$+*!/!</-/8*/;4*!%&*1!'1!/!4/((*.!5,.!/!&#*./1$%&=!
</)!1.,7*!&,!;*!/!.'-8!&#/&!$%!,'&!,5!.*/3#=!/-(!<$8#&!1,%%$;4)!.*%'4&!$-!/!34$*-&!
34$<;$-8!5'.&#*.!$-&,!(*;&!,.!(*%1/$.9!:*.#/1%!Q$7!.*8/.(%!#*.!%*.7$3*!$-!1.,7$($-8!
&#*./1)!$%!&#*!%/<*!/%!1.,7$($-8!/!4/((*.!5,.!$<1,7*.$%#*(!8.,'1%=!0#*.*!%#*!</)!,.!
</)!-,&!;*!%'.*!,5!#*.!.*4/&$,-%#$1!0$&#!#*.!34$*-&%9!"#$%!</(*!<*!`'*%&$,-!0#*&#*.!
Q$7!%/0!#*.%*45!/&!&#*!&,1!,5!&#*!4/((*.!4,,+$-8!(,0-!,-!#*.!34$*-&%!&,!*-/;4*!&#*<!,.!
0/%!],$-$-8!5,.3*%!0$&#!&#*<!/%!&#*)!</(*!</-/8*/;4*!%&*1%!'1!*/3#!.'-8!&,0/.(%!
*<1,0*.<*-&!/-(!+-,04*(8*9!!"#*!`'*%&$,-!,5!;*$-8!&,,!5/.!'1!/!4/((*.!%**<*(!&,!;*!
%,<*&#$-8!&#/&!<,%&!,5!&#*!1/.&$3$1/-&%!%&.'884*(!0$&#!$-!&*.<%!,5!,55*.$-8!&#*./1*'&$3!
%'11,.&!&,!($%/(7/-&/8*(!34$*-&%9!"#$%!<*&/1#,.!,5!/!4/((*.!;.,'8#&!5'.&#*.!`'*%&$,-%!
/;,'&!0#*&#*.!/!&#*./1$%&!*<1,0*.%!,.!($%*<1,0*.%!34$*-&%!5,.!0#,<!1,7*.&)!
! %&%!
/'&,</&$3/44)!<*/-%!&#*)!/.*!,-!/!4,0*.!.'-8!&#/-!,&#*.%!/&!&#*!&,19!?-!*<1#/%$%$-8!/!
-**(!5,.!%</44!8,/4%!0$&#$-!&#*./1)=!Q$7I%!*<1/&#)!5,.!#*.!34$*-&%I!%&.'884*%!%**<*(!&,!
;*!/!<'&'/4!*-(*/7,'.!&#/&!%#*!0/%!/4%,!%&.'884$-8!0$&#9!
!
Q$7I%!5'.&#*.!3,<<*-&%!;*4,0!</(*!<*!0,-(*.!/;,'&!34$*-&!*21*.$*-3*%=!
0#*&#*.!&#*)!1*.3*$7*(!&#*./1)!/-(!$&%!/(7,3/&*%!/%!;*$-8!%'11,.&*(!;)!/!l%-,;;)I!
&#*./1$%&!,.!/!l8$7$-8I!&#*./1$%&d!P'.&#*.<,.*=!/-!$-&*.1.*&/&$,-!,5!0#*&#*.!,.!-,&!Q$7!
0/%!;*$-8!%-,;;$%#!;'&!/&!&#*!%/<*!&$<*!#*41$-8!&#,%*!4$7$-8!$-!1,7*.&)!%**<%!/!
&*-%$,-!.*`'$.$-8!/!<,.*!%*-%$&$7*!/-(!($55$3'4&!($%3'%%$,-9!?!0,-(*.*(!$5!Q$7!0/%!/0/.*!
,5!/44!&#*!($55*.*-&!$-&*.1.*&/&$,-%!#*.!<*&/1#,.!3,-&/$-%=!/-(!0#*&#*.!#*.!'%*!,5!$&!
$-($3/&*(!/!&*-%$,-!&#/&!%#*!0/%!1*.%,-/44)!%&.'884$-8!0$&#9!
!
?I<!7*.)!<'3#!/0/.*!$-!<)%*45!&#/&!?!3,'4(!;*!`'$&*!%-,;;)!/;,'&!1*,14*!0#,!
/.*!1,,.9!?!0,'4(!%/)!&#/&!?!#/7*!1.,;/;4)!-,!0,.+$-8634/%%!5.$*-(%=!1.,;/;4)!
-,-*999;'&!0*!($(!&#*!0,.+V0*!%&'<;4*(9990*!0*.*!%&'3+999?!($(-I&!(,!/-)&#$-8!
($55*.*-&V?!3,'4(-I&!5$-(!/-)&#$-8!0.$&&*-!,-!$&999F!AQ$7C!TTT6TTYB9!
!
G</44!8,/4%!<$8#&!;*!8$/-&!3#/44*-8*%!5,.!34$*-&%g!#*-3*!/(7,3/3)!;*3,<*%!1/.&!
,5!/-!,-8,$-8!],'.-*)!5,.!&#*./1$%&%!&.)$-8!&,!3,1*!0$&#!&#*$.!4/3+!,5!&./$-$-8!$-!
0,.+$-8!0$&#!$%%'*%!/.,'-(!1,7*.&)9!Q$7!3,'4(-I&!5$-(!/-)&#$-8!0.$&&*-!,-!$&!*$&#*.9!
c,.(%!4$+*!l%&'<;4$-8I!/-(!l%&'3+I!3,-7*)!/!%*-%*!-,&!,-4)!,5!&*-%$,-!;'&!%&.'884*9!
?-!&#*!*2&./3&!;*4,0=!L/&#)!(*%3.$;*%!&#*!1.,;4*<%!%#*!5/3*%!$-!&.)$-8!&,!/(7,3/&*!,-!
;*#/45!,5!#*.!34$*-&%!$-!(*/4$-8!0$&#!%*.7$3*%!0#*.*!&#*$.!-**(%!/.*!-,&!1.,1*.4)!
'-(*.%&,,(!,.!/(*`'/&*4)!/((.*%%*(C!
D?!$-&*./3&!0$&#!&#*!+$-(%!,5!;,($*%!&#/&!/.*!,'&!&#*.*999$&I%!%,'4!(*5*/&$-89!
G,=!0#*&#*.!$&m%!8,$-8!&,!;*!/(7,3/&*%!5,.!#,'%$-8!,.!5,.!1*,14*!&,!8*&!&#*!
.$8#&!+$-(%!,5!;*-*5$&!*&3999!&#*)!%,<*&$<*%!.*7*.&!&,!&#$-8%!4$+*!&/+$-8!
(.'8%=!(.$-+$-8!/43,#,4=!%,!&#/&!&#*$.!1#)%$,4,8$3/4!1.,;4*<%!/.*!/4%,!
! %&&!
$-3.*/%*(9!G/-3&$,-%!(,-I&!/44,0!&#*<!&,!5'-3&$,-!/&!/449995,.!<*!$&I%!/;,'&!
</+$-8!4$5*!;*/'&$5'4!5,.!/44V$&I%!-,&!/40/)%!/;,'&!&#*!<,-*)999$&I%!/;,'&!
8$7$-8!;/3+999!&#/&!1/%%$,-!&,!/3&9F!AL/&#)C!WU_6WWYAB$
$
L/&#)I%!/3&$7*!1/.&$3$1/&$,-!$-!&.)$-8!&,!#*41!#*.!34$*-&%!/33*%%!/(*`'/&*!#,'%$-8!
/-(!;*-*5$&%!./$%*%!,&#*.!$<1,.&/-&!$%%'*%!$-!.*4/&$,-!&,!1*,14*!0#,!4$7*!$-!1,7*.&)9!P,.!
1*,14*!0#,!#/7*!4*/.-*(!&,!3,1*!0$&#!1,7*.&)!&#.,'8#!(.'8!/-(!/43,#,4!/;'%*=!
;.*/+$-8!&#,%*!#/;$&%!$%!*2&.*<*4)!3#/44*-8$-89!L/&#)I%!&.'%&!/-(!;*4$*5!$-!&#*!1,0*.!,5!
/(7,3/&$-8!%**<%!'-0/7*.$-8!/%!%#*!1,0*.5'44)!*21.*%%*%!#*.!%&.,-8!(*%$.*!&,!#*41!#*.!
34$*-&%!5**4!;*&&*.!/;,'&!&#*<%*47*%=!&,!;*!*<1,0*.*(!5.,<!0$&#$-!&#*<%*47*%!%,!&#/&!
&#*)!3/-!4*/.-!&,!/3&!$-!&#*$.!;*%&!$-&*.*%&%!&#.,'8#!/(7,3/&$-8!,-!&#*$.!;*#/459!"#$%!$%!
34*/.4)!/-!'1#$44!%&.'884*=!/-(!L/&#)I%!/%%*.&$,-!&#/&!l$&I%!%,'4!(*5*/&$-8I!</(*!<*!
0,-(*.!0#*&#*.!&#$%!0/%!*`'/44)!&.'*!5,.!#*.!/%!0*44!/%!5,.!#*.!34$*-&%9!"#$%!./$%*(!
3,-3*.-%!-,&!]'%&!5,.!#*.!34$*-&%!;'&!/4%,!5,.!#*.!7'4-*./;$4$&)!&,!%'55*.!;'.-,'&9!a*.!
'-(*.%&/-($-8!5,.!34$*-&%!0#,%*!1,,.!3,1$-8!#/;$&%!/.*!(**14)!$-8./$-*(!3,<;$-*(!0$&#!
'-$7*.%/4!3.*($&!1/)<*-&%!;*$-8!.*3*$7*(!/%!/!,-*6,55!<,-&#4)!1/)<*-&!$%!3,-3*.-$-8!
5,.!1*,14*!0#,!%&.'884*!&,!</-/8*!&#*$.!<,,(!/-(!&#*$.!%$&'/&$,-!/(*`'/&*4)9!!L/&#)!
8,*%!,-!&,!(*%3.$;*!#*.!(*&*.<$-/&$,-!$-!&#*!*2&./3&!;*4,0C!
x?!.*$-%&/&*!0#/&*7*.!&#*)m7*!&/+*-!/0/)!5.,<!&#*<=!&#*$.!/44,0/-3*999&#*$.!
($8-$&)9993#'3+$-8!&#*<!,'&!,5!?@:"9!?!&#$-+!,-!&#*!0#,4*!$5!1*,14*!3/-!8,!
,'&!&,!0,.+!/-(!5**4!.*%1*3&*(=!&#*)!0,'4(!1.*5*.!&,!;*!(,$-8!&#/&!/-(!-,&!
8*&&$-8!;*-*5$&%VF!AL/&#)C!YWT6YWXAB$
$
L/&#)I%!/(7,3/3)!,-!;*#/45!,5!#*.!34$*-&%!$%!3,'./8*,'%!/-(!5,3'%*(9!:*.#/1%=!
/%!/!.,4*!<,(*4!#*.!/3&$,-%!%*.7*!#*.!34$*-&%!0*44=!/-(!&#*)!3/-!%**!#,0!#/.(!%#*!$%!
0,.+$-8=!/-(!#,0!<'3#!%#*!3/.*%!/;,'&!&#*$.!($8-$&)!/%!#'</-!;*$-8%9!"#*!l4$5*4$-*I!
%#*!<,(*4%!$%!.*0/.($-8!/-(!#*41%!34$*-&%!%**!#,0!&#*)!&,,!3/-!/3&!/-(!%1*/+!'1!5,.!
&#*<%*47*%9!L/&#)I%!1/%%$,-!5,.!#*.!0,.+!0/%!-,&$3*/;4*!$-!&#*!&,-*!,5!#*.!7,$3*!/-(!
! %&'!
&#*!*21.*%%$,-!,-!#*.!5/3*9!?&!0/%!34*/.!&#/&!#*.!&#*./1*'&$3!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!</)!;*!3#/44*-8$-8!;'&!%#*!34*/.4)!5*4&!&#/&!#*.!0,.+!$%!/!#$8#4)!.*0/.($-8!
/3&$7$&)9!!M*4,0!N/&*!*<1#/%$%*%!&#*!1,0*.!,5!/(7,3/3)!/%!/!4$5*4$-*C!
D?!$-%&$4!#,1*V&#*)!8,!5.,<!&#/&!&,!</);*!0,.+$-8!/%!/!7,4'-&**.=!WY!,.!
W^!#,'.%9!"#*)!(,!-,&!4,%*!&#*$.!<,-*)!99!?!4$/$%*!0$&#!&#*!],;!3*-&.*%!/-(!
8*&!&#*<!&,!(,!</);*!%/)!/!&#.**6<,-&#!3,'.%*!$-!3,<1'&$-8!,.!%$<14*!
&#$-8%!4$+*!&#/&9F!AN/&*C!TTT6TT_B9!
!
N/&*!/4%,!%1,+*!,5!/!(*%$.*!&,!%'11,.&!/-(!*<1,0*.!#*.!34$*-&%=!*3#,$-8!L/&#)I%!
%&/-3*9!a$8#4$8#&$-8!&#*!1./3&$3/4!0/)%!$-!0#$3#!34$*-&%!;*-*5$&!5.,<!&#*./1)!0/%!#*/.&6
5*4&!;)!;,&#!,5!&#*<9!@44!&#*!1/.&$3$1/-&%!(*<,-%&./&*(!.*%$4$*-3*=!3,<<$&<*-&!/-(!/!
(*%$.*!&,!*<1,0*.!/-(!#*41!&#*$.!34$*-&%!3#/44*-8*!&#*!%#/<$-8=!.*]*3&$-8!/-(!
($%/11.,7$-8!*21*.$*-3*%!,5!#/7$-8!&,!4$7*!0$&#!&#*!<'4&$14*!3#/44*-8*%!,5!1,7*.&)9!!
"#*!1/.&$3$1/-&%!/;$4$&)!&,!3,1*!0$&#!5**4$-8%!,5!#,1*4*%%-*%%=!$%,4/&$,-!/-(!*2#/'%&$,-!
&#*<%*47*%!0/%!&.'4)!/(<$./;4*9!!E*3/44$-8!#*.!*21*.$*-3*=!E,%*!,55*.%!/-!$-%$8#&!$-&,!
0#/&!<,&$7/&*%!/-(!%'%&/$-%!#*.!/%!/!1.,5*%%$,-/4C!
!
DG,<*&$<*%!&#*!0,.+!$%!`'$&*!5.'%&./&$-8=!),'!+-,0999!$-&*-%*!*.<!/-(!<)!
.*/3&$,-!&,!&#/&999!#,0!<'3#!3/-!?!&/+*V0*!/.*!/44!5,.8,&&*-V0#/&I%!<)!
.*4/&$,-%#$1!0$&#!/-8*.999!&#/&I%!0#*.*!<)!*<1/&#)!3/<*!5.,<9F!AE,%*C!_YYe
_^WB9!
!
E,%*I%!3,<<*-&!,-!/-8*.!5'*44$-8!#*.!*<1/&#)!0/%!&/+*-!'1!/<,-8%&!,&#*.!
1/.&$3$1/-&%!0#,!4$7*!0$&#!(/$4)!5.'%&./&$,-%!$-!&.)$-8!&,!#*41!&#*$.!34$*-&%!4$7$-8!0$&#!
1,7*.&)9!
!
D?&I%!$<1,.&/-&!&,!&.)!/-(!&,!*<1,0*.!1*,14*!&,!#*41!<*!;'$4(!'1!/!.*%$4$*-3*9!
"#/&!1.,;/;4)!3,<*%!1/.&)!5,.!<)!-**(!&,!-'.&'.*=!&,!#*41!1*,14*!&,!8.,0F!
AN/&*C!T[_6TXTB!
!
! %&(!
N/&*I%!3,<<*-&!3,-3*.-$-8!.*%$4$*-3*!.*54*3&*(!/!'-$7*.%/4!/&&.$;'&*!/<,-8%&!/44!
&#*!1/.&$3$1/-&%!$-!&#$%!%&'()=!.*8/.(4*%%!,5!1*.%,-/4!#$%&,.)=!;/3+8.,'-(=!*&#-$3$&)=!
*('3/&$,-!,.!3'4&'.*9!
!
c$&#$-!&#*!&./-%3.$1&%!/44!&#*!1/.&$3$1/-&%!*21.*%%*(!&#*$.!.*%$4$*-3*=!/-(!&,!/!
4*%%*.!*2&*-&=!&#/&!,5!&#*$.!34$*-&%9!"#*)!/44!/8.**(!&#/&!/(7,3/3)!,55*.%!/!4$5*4$-*!/-(!)*&!
1/.&$3$1/-&%!/4%,!7,$3*(!(,';&%!/%!&,!0#*&#*.!&#*)!/.*!*<1,0*.$-8!,.!($%*<1,0*.$-8!
&#*$.!34$*-&%!('.$-8!&#*!1.,3*%%!,5!(,$-8!&#*./1)!;'&!/4%,!-**($-8!&#*!+$-(%!,5!/(7,3/3)!
&#/&!&#*)!5*4&!$<1*44*(!&,!8$7*!&#*<9!
!
!
BT@T@T@!XCD_3/292!@:!!=(55(.C%3!2)*0*292)3!8,!%(9(32E!'2,&C'.2,!
!
O,%&!1/.&$3$1/-&%!(*%3.$;*(!&*-%$,-%!%'3#!/%!5**4$-8!5*/.5'4!/-(!'-*/%)!.*8/.($-8!&#*$.!
.,4*!/%!&#*./1$%&%!0#$4%&!*214,.$-8!0#/&!%,3$*&)!#/%!&,!,55*.!$-!%'11,.&$-8!0$(*.!
*-8/8*<*-&!0$&#!&#*$.!34$*-&%!0#$3#!<$8#&!#*41!&,!.*('3*!5**4$-8%!,5!#,1*4*%%-*%%!/-(!
*-&./1<*-&9!"#*!%';,.($-/&*!&#*<*!l($55$3'4&!*-8/8*<*-&!7%!4$<$&*(!.*%,'.3*%I!
*214,.*%!&#*!'-3*.&/$-&)!%#/.*(!;)!1/.&$3$1/-&%!$-!/(7,3/&$-8!,-!;*#/45!,5!&#*$.!34$*-&%=!
/-(=!/&!&#*!%/<*!&$<*=!5**4$-8!/-!$-&*-%*!1.*%%'.*!&,!/(7,3/&*!,-!&#*$.!;*#/459!"#*.*!$%!
%&.,-8!*7$(*-3*!.'--$-8!&#.,'8#!&#*!&./-%3.$1&%!,5!/-!'-(*.4)$-8!5*/.!5,.!;,&#!&#*./1$%&!
/-(!34$*-&!.*</$-$-8!%&'3+!('*!&,!4$<$&*(!.*%,'.3*%!/-(!&#*$.!%#/.*(!.*4$/-3*!,-!
/8*-3$*%!/-(!%*.7$3*%!5,.!%'11,.&9!
!
@44!&#*!1/.&$3$1/-&%!*21.*%%*(!5'&'.*!'-3*.&/$-&$*%!/-(!%*456(,';&!/-(!0#*&#*.!
&#*)!/.*!(,$-8!&#*!.$8#&!&#$-8%!$-!&*.<%!,5!&#*$.!,0-!0*446;*$-89!!L/&#)!7,$3*%!#*.!/-8*.!
/;,'&!&#*!1.*($3/<*-&!%#*!/-(!#*.!34$*-&%!5/3*!$-!&.)$-8!5$-(!0/)%!5,.0/.(!/%!#'</-!
! %&)!
;*$-8%!0#*-!8,7*.-<*-&!1,4$3$*%!5/$4!&,!1.,7$(*!/(*`'/&*!1%)3#,4,8$3/4!/-(!</&*.$/4!
%'11,.&C!
DV0*!/.*!/-8.)!;*3/'%*!8,7*.-<*-&!1,4$3$*%!(,!-,&!4,,+!/&!&#*!
$-($7$('/49!"#*)!4,,+!/&!&#*<!/%!/!;4/-+*&!&#$-8=!0#$3#!$%=!),'!/.*!,-!
;*-*5$&%!6!),'!-**(!&,!3,<*!,55!;*-*5$&%!/-(!8,!&,!0,.+!V!0*!-**(!&,!
</-/8*!&#$%!;'&!4$<$&!#,0!</-)!0*!3/-!0,.+!0$&#9F!AL/&#)C!X^[6X^ZB9!
!
L,-%$%&*-&!0$&#!,&#*.!1/.&$3$1/-&%!$&!$%!*7$(*-&!5.,<!&#*!&./-%3.$1&!&#/&!1,4$3$*%!
5/$4!&,!<**&!$-($7$('/4!-**(%!/-(!1*,14*!%&.'884*!0$&#!<'4&$64/)*.*(!($55$3'4&$*%!0#$3#=!
$-!&'.-=!</+*%!0#/&!&#*./1$%&%!/.*!/;4*!&,!,55*.!$-!/-!'-.*/4$%&$3!1,%$&$,-9!L/&#)I%!
*21.*%%$,-!,5!/-8*.!/&!#/7$-8!&,!4$<$&!&#*!-'<;*.!,5!1*,14*!%#*!%'11,.&%!;*3/'%*!,5!
5$-/-3$/4!3,-%&./$-&%!/-(!/33*%%!&,!%*.7$3*!($55$3'4&$*%!0/%!%#/.*(!;)!&#*!</],.$&)!,5!
1/.&$3$1/-&%9!!E*3/44$-8!#$%!*21*.$*-3*=!Q*,!&,,!1.,7$(*%!/-!/33,'-&!,5!#,0!'-*/%)!#*!
5**4%!0$&#!.*8/.(!&,!&#*!%)%&*<%!&#/&!/.*!$-!14/3*!5,.!&#,%*!0#,!/.*!4*%%!5,.&'-/&*!/-(!$-!
-**(!,5!#*41!5.,<!&#*!8,7*.-<*-&C!
!
e?I<!-,&!`'$&*!%'.*=!;'&!?I<!`'$&*!0,..$*(=!5*/.5'4!/-(!/!;$&!/-8.)!0$&#!&#*!
%#,.&/8*%!$-!;*-*5$&%!*&3=!c#*-!?!3/<*!&,!&#*!RN=!?!&#,'8#&!&#$%!$%!
/;%,4'&*4)!&#*!<,%&!;.$44$/-&!%)%&*<!$-!&#*!0,.4(999;'&!&#*-!),'!($%3,7*.!
&#/&!$&!,5&*-!$%!-,&!<'3#!<,.*!&#/-!/!&#$.(!0,.4(!%)%&*<9F!AQ*,C!YWU6YWXB9!
!
Q*,I%!($%/11,$-&<*-&!/-(!5.'%&./&$,-!0*.*!34*/.9!a*!<,7$-84)!3,-7*)*(!#$%!
5**4$-8%!/;,'&!1,4$3$*%!&#/&!&'.-*(!,'&!&,!;*!<$%4*/($-8!/&!;*%&!/-(!1,,.4)!3,-3*$7*(!/&!
0,.%&9!@4&#,'8#!%)%&*<%!/.*!$-!14/3*!&,!#*41=!&#*!.*/4$&)!;*3/<*!/-!$44'%$,-=!;*$-8!
($55$3'4&!&,!/33*%%9!Q*,I%!7,$3*!/-(!;,()!4/-8'/8*!%1,+*!7,4'<*%!/;,'&!#$%!
($%$44'%$,-<*-&!0$&#!&#*!%)%&*<!&#/&!$%!3'..*-&4)!$-!14/3*!$-!&#*!R-$&*(!N$-8(,<9$
@4&#,'8#!h,-!0/%!*/8*.!/-(!0$44$-8!&,!%'11,.&!#$%!34$*-&%=!#$%!*2&./3&!.*7*/4%!&#/&!&#*!
-,&$,-!,5!0,.+!0$&#,'&!1/)!$%!;*3,<$-8!0,..)$-8!5,.!#$<C!
!
! %&*!
Dq,'!+-,0=!%,<*!1*,14*!8*&!7*.)!'1%*&!*%1*3$/44)!$5!?!;.$-8!$-!<,-*)!
/%+$-8!5,.!<,-*)V$&I%!4$+*!/!%*3.*&!%&,.<!$-!<)!<$-(VF!Ah,-C!T^W6T^SB9!
!
h,-I%!3,<<*-&%!</+*!$&!34*/.!&#/&!&#$%!%$&'/&$,-!$%!*2/3*.;/&*(!0#*-!/!
&#*./1$%&I%!1*.%,-/4!-**(!&,!*/.-!/!4$7$-8!3,<1,'-(%!#$%!34$*-&I%!($%&.*%%9!c,.+$-8!0$&#!
34$*-&%!4$7$-8!0$&#!1,7*.&)!$-7,47*(!/!'-$7*.%/4!$-/;$4$&)!&,!1/)!5,.!&#*!%*.7$3*!
&#*./1$%&%!/.*!1.,7$($-89!"#$%!&,1$3!0/%!/!3,<<,-!&#.*/(!$-!&#*!&./-%3.$1&%=!&#/&!#/7$-8!
&,!-*8,&$/&*!1/)<*-&!4*5&!1/.&$3$1/-&%!5**4$-8!&./11*(!$-!/!3$.34*!&#/&!<,.*!,.!4*%%!
<$..,.%!&#*!%$&'/&$,-!,5!&#*$.!34$*-&%9!O,%&!1/.&$3$1/-&%!/44'(*(!&,!&#*!</3.,6%)%&*<!$-!
0#$3#!&#*)!/-(!&#*$.!34$*-&%!4$7*!&#*$.!4$7*%=!/-(!#,0!$&%!.'4*%!/-(!.*8'4/&$,-%!3.*/&*!
;/..$*.%!0#$3#!&./1!&#*<9!H,&/;4)=!/-,&#*.!&#.*/(!0$&#$-!&#*!&./-%3.$1&%!%'88*%&*(!&#/&!
;*$-8!&./11*(!</+*%!14/--$-8!5,.!&#*!5'&'.*!%**<!./&#*.!/!5'&$4*!&/%+9!!:*&*I%!
(*%3.$1&$,-!#$8#4$8#&%!/!($55$3'4&!;,'-(/.)!$%%'*!.*54*3&$-8!/!1,0*.!$<;/4/-3*!;*&0**-!
/!&#*./1$%&!/-(!/!34$*-&!%&.'884$-8!0$&#!$%%'*%!/.,'-(!1,7*.&)9!a/7$-8!/!1/%%$,-!&,!
%'11,.&!&#,%*!4$7$-8!$-!1,7*.&)!%**<*(!&,!;*!/&!,((%!0$&#!&#*!.*/4$&)!,5!#/7$-8!&,!#*41!
34$*-&%!0$&#!5'-(/<*-&/4!-**(%!4$+*!5,,(=!%#*4&*.=!],;%!/-(!/33*%%!&,!%*.7$3*%C!
!
DJ-!,-*!#/-(!),'!(,!$&!;*3/'%*!),'!5**4!),'!#/7*!&,!(,!$&!$-!/!7*.)!
%&./-8*!0/)=!?!5*4&!./&#*.!*<;/../%%*(999!#*.*!?!/<=!#/7$-8!/!8,,(!%/4/.)=!
#/7$-8!-,!5$-/-3$/4!1.,;4*<%=!*&39!c#/&!,-!*/.&#!/<!?!(,$-8!#*.*=!
,.8/-$j$-8!%*3,-(6#/-(!5,,(!7,'3#*.%9F!A:*&*C![[U6[[YB9!
!
:*&*I%!.*4/&$7*!3,<5,.&!34*/.4)!4*(!#$<!&,!#/7*!<$2*(!5**4$-8%!&,0/.(%!#$%!
1.,5*%%$,-/4!%&/&'%!/%!/!&#*./1$%&!0#*-!3,-5.,-&*(!0$&#!&#*!.*/4$&)!,5!#$%!34$*-&%!7*.)!
;/%$3!-**(%9!"#*.*!0/%!/</j*<*-&!$-!#$%!7,$3*!&#/&!1*,14*!#/7*!&,!*-('.*!&#*!
#'<$4$/&$,-!,5!'%$-8!5,,(!;/-+%!$-!,.(*.!&,!%'.7$7*!$-!/!3,'-&.)!/%!0*/4&#)!/%!<,(*.-6
(/)!M.$&/$-9!@%!/!&#*./1$%&!0$&#!/!(*3*-&!0/8*!/-(!-,&!-**($-8!5$-/-3$/4!/%%$%&/-3*=!#*!
! %&+!
*21.*%%*(!5**4$-8%!,5!($%;*4$*5!/-(!*<;/../%%<*-&!/%!0*44!/%!/-!/0/.*-*%%!,5!&#*!
%&$8</!$-7,47*(!$-!#/7$-8!&,!4$7*!,-!#/-(6,'&%9!:*&*I%!&#*./1*'&$3!*-3,'-&*.%=!$-!/!0/)=!
5,.3*(!#$<!&,!3,<*!5/3*!&,!5/3*!0$&#!*<,&$,-%!&#/&!#*!#/(!1*.#/1%!;**-!(*&/3#*(!5.,<!
$-!&#*!1/%&9!!L/&#)!/4%,!7,$3*(!/!3,<14*2!<$2!,5!*<,&$,-%!$-!#*.!0,.+!/%!/!
1.,5*%%$,-/4C!
D?!3#,%*!1%)3#,4,8)!/-(!?I<!1.,'(!&#/&!?I<!/!1%)3#,4,8$%&V!%,<*&$<*%!?!
5**4!4$+*!?I<!(,$-8!%,<*&#$-8!&#/&!$%!-,&!<)!],;=!&#/&!$%!-,&!<)!*21*.&$%*=!
&#/&!$%!-,&!%,<*&#$-8!&#/&!?!#/7*!&./$-*(!5,.=!?!5**4!4$+*!(*7/4'*(f)*%!?!
.*3,8-$j*!&#*!$..$&/&$,-!/-(!&#*!*<;/../%%<*-&9F!AL/&#)C!XYW6XYYB9!
!
L/&#)I%!/33,'-&!3,-7*)%!/!%,.&!,5!<$%6</&3#!;*&0**-!#*.!*21*3&/&$,-%!/%!/!
1.,5*%%$,-/4!/-(!&#*!.*/4$&)!,5!0,.+$-8!0$&#!$%%'*%!/.,'-(!1,7*.&)9!a*.!%)<1/&#)!
&,0/.(%!34$*-&%!4$7$-8!$-!1,7*.&)!0/%!34*/.4)!*7$(*-&!$-!&#$%!&./-%3.$1&=!/%!0/%!#*.!4/3+!
,5!3,-5$(*-3*!$-!+-,0$-8!#,0!;*%&!&,!%'11,.&!#*.!34$*-&%9!G#*!*21.*%%*(!/!3*.&/$-!
(*8.**!,5!5.'%&./&$,-!/&!&#*!4/3+!,5!&./$-$-8!/7/$4/;4*!0$&#!4$&&4*!1.*1/./&$,-!5,.!&#*!0,.+!
/-(!$&%!1/.&$3'4/.!3#/44*-8*%9!a*.!3,<<*-&!/;,'&!5**4$-8!l(*7/4'*(I!4*(!<*!&,!0,-(*.!
$5!&#$%!0/%!/-!'-3,-%3$,'%!$(*-&$5$3/&$,-!0$&#!&#*!*21*.$*-3*%!,5!#*.!34$*-&%=!/-(!
1,%%$;4)!#*.!,0-!%$&'/&$,-!$-!-,&!;*$-8!/;4*!&,!/(#*.*!&,!</$-%&.*/<!1.*63,-3*1&$,-%!
/;,'&!;*$-8!/!1.,5*%%$,-/44)!&./$-*(!3,'-%*44$-8!1%)3#,4,8$%&!0#,%*!#,1*%!&,!(*7*4,1!/!
&#*./1*'&$3!.*4/&$,-%#$1!;/%*(!,-!*`'/4$&)!/-(!%'11,.&!0*.*!3,-%&/-&4)!;*$-8!5.'%&./&*(!
/-(!3,-%&./$-*(9!L/&#)=!/4,-8!0$&#!E,%*=!Q$7=!:*&*!/-(!G/<!%#/.*(!/!(*%$.*!&,!8$7*!
34$*-&%!'-3,-($&$,-/4!1,%$&$7*!.*8/.(!$-!&#*$.!%*%%$,-%!0#$3#=!(*%1$&*!/44!&#*!%*&;/3+%!
/-(!3#/44*-8*%=!%**<*(!'-0/7*.$-89!"#*$.!5**4$-8%!,5!($%&.*%%!0*.*!0*44!/.&$3'4/&*(!
&#.,'8#,'&!&#*!$-&*.7$*0%9!
!
L/&#)=!h,-=!Q*,!/-(!N/&*!(*%3.$;*(!&#*!$<1,.&/-3*!,5!;*$-8!l*&#$3/4I=!l&.'%&*(I!
/-(!l.*%1*3&*(I!5,.!&#*!0,.+!&#*)!(,=!&,!;*!%'11,.&*(!$-!1.,<,&$-8!&#*$.!34$*-&%I!0*446
! %&,!
;*$-8=!&,!;*!&./$-*(!&,!/7,$(!#/.<5'4!1./3&$3*%!/-(!<,%&!,5!/44!&,!;*!1/$(!5,.!&#*!0,.+!
&#*)!,55*.9!"#$%!%';,.($-/&*!&#*<*!.*7*/4%!&#/&!*/.-$-8!*-,'8#!<,-*)!$%!/!#$8#4)!
*<,&$7*!$%%'*!5,.!;,&#!1/.&$*%!$-!&#*!&#*./1*'&$3!/44$/-3*9!!Q$7I%!*2&./3&!;*4,0!$44'%&./&*%!
&#*!%&.'884*!%#*!5*4&!$-!5,.<$-8!/!;/4/-3*(!&#*./1*'&$3!/44$/-3*!0$&#!34$*-&%!0#,%*!
;/3+8.,'-(%!0*.*!7*.)!($55*.*-&!&,!#*.%9!G#*!(*%3.$;*%!/!3,<14*2!1.,3*%%!,5!8*&&$-8!&,!
+-,0!/-(!'-(*.%&/-(!#*.!34$*-&%I!0,.4(!/-(!&#*$.!*21*.$*-3*%!,5!1,7*.&)C!
!
e?!,5&*-!%/)=!D),'m7*!8,&!/!($55*.*-&!;/3+8.,'-(!5.,<!<*=!?!</)!
<$%'-(*.%&/-(!&#$-8%=!?!</)!;*!%/)$-8!%,<*&#$-8!&#/&m%!/!;$&!3./%%=!?!#,1*!
),'I44!1'&!<*!.$8#&9F!?!+-,0!&#*.*m%!&#*!,&#*.!4$-*!,5!0#)!%#,'4(!1*,14*!
5.,<!($55*.*-&!8.,'1%!/40/)%!#/7*!&,!;*!*('3/&$-8!*7*.);,()999!),'!3/-I&!
4*/.-!/;,'&!*7*.);,()m%!3'4&'.*!$-!&#*!0,.4(V!/-(!34$*-&%!0/-&!<*!&,!
#/7*!&#*%*!3,-7*.%/&$,-%!V!$&I%!-,&!]'%&!/;,'&!0#,!8*&%!0#/&!&.*/&<*-&!
;'&!/-!,11,.&'-$&)!&,!(*7*4,1!/-(!&,!*<1,0*.!/-(!/33*1&$-8!4$<$&/&$,-%9F!
AQ$7C!^SW6^SYB9!
!
Q$7!&.$*%!&,!;*!&.'&#5'4!/-(!,1*-!0$&#!#*.!34$*-&%!;)!/3+-,04*(8$-8!&#*$.!
($55*.*-3*%=!/-(!.*%1*3&$-8!#*.!.*%1,-%$;$4$&)!&,!#*41!#*.!34$*-&%!;)!*('3/&$-8!&#*<=!
/((.*%%$-8!1,0*.!()-/<$3%=!%,!&#/&!&#*)!3/-!;*!*<1,0*.*(!/-(!4*/.-!%,<*&#$-8!/;,'&!
#*.!0,.4(!&,,9!a*.!3,<<*-&!/;,'&!l/33*1&$-8!4$<$&/&$,-%I!.*54*3&%!/-!#,-*%&!/&&*<1&!&,!
;*!.*/4$%&$3!/;,'&!0#/&!%#*I%!/;4*!&,!,55*.=!8$7*-!#*.!($55*.*-&!;/3+8.,'-(!/-(!
*21*.$*-3*!,5!4$5*9!c#*-!?!.*54*3&*(!,-!&#$%!*2&./3&=!?!0,-(*.*(!$5!&#*!%,3$/4!($%3,'.%*!
.*8/.($-8!l1,7*.&)I!$-!M.$&$%#!%,3$*&)!/-(!$-!3,'-%*44$-8!1%)3#,4,8)=!0#$3#!$%!4/.8*4)!
3,-%$(*.*(!/!&/;,,!%';]*3&=!</)!*7,+*!5*/.%!,5!;*$-8!1,4$&$3/44)!$-3,..*3&!;)!&/4+$-8!%,!
,1*-4)!/;,'&!&#*%*!($55*.*-3*%9!"#$%!$%!&#*!1,$-&!</(*!;)!M,.8*%!ATUW[B!$-!&#*!
4$&*./&'.*!%*3&$,-!,5!&#$%!&#*%$%9!
!
!
! %&-!
BT@T@T?:!XCD_3/292!?:!M,&%03(&)!8,T!U20./()*!SC3!
!
@44!&#*!1/.&$3$1/-&%I!/33,'-&%!%'88*%&!&#/&!&#*!*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!$-!
1,7*.&)!$-7,47*(!5**4$-8%!,5!;*$-8!&./11*(!;)!$-&*.-/4!/-(!*2&*.-/4!5,.3*%9!"#$%!0/%!
8*-*./44)!(*%3.$;*(!/%!5**4$-8!$%,4/&*(=!*<;/../%%*(!/-(!/%#/<*(!/&!-,&!;*$-8!/;4*!&,!
#*41!&#*$.!34$*-&%!*55*3&$7*4)=!%'55*.$-8!%*456(,';&=!#/7$-8!($55$3'4&$*%!$-!/%+$-8!5,.!#*41!
5.,<!,'&%$(*!/8*-3$*%!/-(!%*.7$3*%=!;*$-8!5.'%&./&*(!/-(!$..$&/&*(!/&!&#*!4/3+!,5!&./$-$-8=!
.*3,8-$&$,-!/-(!%'11,.&9!"#*.*!0/%!/!1*.7/%$7*!%*-%*!,5!$%,4/&$,-!/%%,3$/&*(!0$&#!
&/4+$-8!/;,'&!$%%'*%!$-7,47*(!0$&#!1,7*.&)=!</-)!,5!0#$3#!/.*!3,<14*2!/-(!#$((*-9!
"#$%!4*5&!&#*!1/.&$3$1/-&%!0/-&$-8!&,!.*/3#!,'&!&,!&#*$.!34$*-&%!/%!0*44!/%!&#*$.!3,44*/8'*%!
/-(!,&#*.!%*.7$3*%9!:/.&$3$1/-&%!8*-*./44)!.*8/.(*(!8,7*.-<*-&!1,4$3$*%!/%!<,.*!,5!/!
#$-(*./-3*!&#/-!/!#*41!$-!&#*$.!&#*./1*'&$3!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!
Q$7I%!3,<<*-&%!*21/-(!,-!&#$%!&#*<*=!a/7$-8!&,!(*/4!0$&#!%&$8</!/-(!%#/<*!3/-!0*/.!
/!&#*./1$%&!(,0-!&,!%'3#!/-!*2&*-&!&#/&!%#*!'-(*.7/4'*%!#*.%*45!/-(!&#*!0,.+!%#*I%!
(,$-8C!
D%,<*;,()!?!+-,0!%,<*,-*!0#,I%!`'$&*!#$8#!'1!$-!,-*!1/.&$3'4/.!;./-3#!
,5!3,'-%*44$-8=!0#,!%/$(!&,!<*=!Dq,'I.*!-,&!7/4'$-8!),'.%*45!*-,'8#9F!
@-(!?I<!%/)$-8=!D?&I%!-,&#$-8!&,!(,!0$&#!#,0!<'3#!?!7/4'*!<)%*45=F!&#*-!
</);*!$&!$%9!?!(,-I&!+-,09!"#*!<,<*-&!?!#/7*!&,!8,!&,!/!3,44*/8'*!/-(!%/)=!
DL,'4(!?!14*/%*!V!?!5**4!%,<*!%#/<*9F!AQ$7C!WXYeWYWB9!
!
Q$7I%!*21*.$*-3*!,5!#/7$-8!&,!8,!l3/1!$-!#/-(I!/-(!/%+!%,<*,-*!$-!/!#$8#*.!
1,%$&$,-!5,.!/%%$%&/-3*!<$..,.*(!&#*!%$&'/&$,-!&#/&!#*.!34$*-&%!4$7$-8!$-!1,7*.&)!#/7*!&,!
(*/4!0$&#!,-!/!.*8'4/.!;/%$%!0#*-!&.)$-8!&,!/33*%%!%*.7$3*%!5,.!%'11,.&9!?!,;%*.7*(!Q$7I%!
54/&-*%%!,5!&,-*!/-(!?!0,-(*.*(!$5!%#*!0/%!*21.*%%$-8!&#*!%/<*!%,.&!,5!%#/<*!/%!&#/&!,5!
#*.!34$*-&%=!0$&#,'&!#*.!.*3,8-$%$-8!&#*!1/./(,29!
!
! %'.!
DG,!&#/&!+$-(!,5!4*%%*-%!&#*!8'$4&=!5,.!&/+$-8!<,-*)!&#*!5/3&!&#/&!?m<!(,$-8!0,.+!
&#/&!&#*!8,7*.-<*-&!%#,'4(!%'11,.&!<*!&,!(,!,.!/&!4*/%&V$&I%!5.'%&./&$-8!+$-(!,5!
(,$-8!&#$%!0$&#!4$&&4*!5'-($-899!?!;*4$*7*!&#*!0,.+!$%!$<1,.&/-&=!*2&.*<*4)!?!
;*4$*7*!$-!&#/&=!;'&!-,&!*7*.),-*!&#$-+%!&#/&V0*!/.*!,-!,'.!,0-V%#,3+$-8!
&#/&!1*,14*!(,-I&!'-(*.%&/-(!&#*!-**(!5,.!&#$%!0,.+F!AG/<C!SW_6ST[B9!!
!
?-!#$%!/33,'-&!G/<!%1,+*!,5!#$%!%&.'884*!/%!/!&#*./1$%&9!a*!*21.*%%*(!#$%!
($%;*4$*5!/-(!%#,3+!/&!#,0!$%,4/&$-8!/-(!,7*.0#*4<$-8!#$%!0,.+!#/(!;*3,<*9!!?&!%**<%!
5.,<!G/<I%!/33,'-&!&#/&!-,&!,-4)!(,*%!#*!5**4!5.'%&./&*(!&,0/.(%!&#*!8,7*.-<*-&!/;,'&!
&#*!4/3+!,5!.*%,'.3*%!/7/$4/;4*!&,!%'11,.&!#$%!0,.+=!#*!1*.#/1%!/4%,!5*4&!'-$<1,.&/-&!
/-(!(*7/4'*(!/%!/!&#*./1$%&9!!:/./(,2$3/44)=!#$%!5.'%&./&$,-!/;,'&!&#*!$<1,7*.$%#*(!
%$&'/&$,-!$-!0#$3#!#*!0,.+%!</)!#*41!#$<!*<1/&#$%*!<,.*!%&.,-84)!0$&#!#$%!34$*-&%!
4$7$-8!$-!1,7*.&)9!@44!&#*!1/.&$3$1/-&%!*21.*%%*(!%$<$4/.!5**4$-8%!&,!G/<=!0#$4*!/%!
$-($7$('/4%!&#*)!(*7*4,1*(!%&./&*8$*%!5,.!3,1$-8!0$&#!&#*!1.*%%'.*%!,5!&#*$.!1.,5*%%$,-!
$-!($7*.%*!/-(!$($,%)-3./&$3!0/)%9!
!
Q$7!%/$(!%$<14)C!
D?!%#,'4(!]'%&!.'-=!%3.*/<$-8!5.,<!&#*!.,,<9F!AQ$7C!ZB!
!
a*.!0,.(%!/.*!1,0*.5'49!G#*!*21.*%%*%!5**4$-8%!,5!,7*.4,/(=!5*/.=!
$%,4/&$,-=!0/-&$-8!&,!*%3/1*=!8$7$-8!/!3.)!5,.!#*41=!-**($-8!%'11,.&!/-(!7*.8$-8!
,-!;'.-,'&9!!Q$7I%!'%*!,5!0,.(%!4$+*!l.'-I!/-(!l%3.*/<$-8I!*21.*%%!#*.!#,..,.!/&!
&#*!($55$3'4&$*%!$-#*.*-&!$-!#*.!.,4*!/%!/!&#*./1$%&!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!/-(!#*.!0$%#!&,!1*.#/1%!*%3/1*!($%3'%%$,-%!&#/&!</)!3/'%*!#*.!&,!5**4!
'-3,<5,.&/;4*9!!"#$%!*2&./3&!/4%,!%'88*%&%!Q$7I%!/&&*<1&!&,!1'&!/3.,%%!&#*!
*<,&$,-/4!3#/44*-8*%!%#*!&,,!5/3*%!$-!4$%&*-$-8!&,!#*.!34$*-&%I!%&,.$*%!/-(!
%&.'884*%9!K'.$-8!#*.!$-&*.7$*0=!Q$7!/3+-,04*(8*(!&#/&!%#*!#/(!1*.%,-/4!
! %'%!
*21*.$*-3*!,5!1,7*.&)!/-(!*7*-!&#,'8#!$&!0/%!,5!%#,.&!('./&$,-=!#*.!7,$3*!/-(!
</--*.!3,-7*)*(!0#/&!/!5.$8#&*-$-8!*21*.$*-3*!$&!#/(!;**-9!G#*!&#*.*5,.*!#/(!/!
8.*/&!(*/4!,5!*<1/&#)!5,.!34$*-&%!0#,!0*.*!#/7$-8!&,!5/3*!&#*!($%&.*%%!%#*!#*.%*45!
#/(!5*4&=!5,.!<'3#!4,-8*.!1*.$,(%!,5!&$<*=!/-(!$-!%,<*!3/%*%=!5,.!/!4$5*&$<*9!!
:*&*I%!3,<<*-&%!;*4,0!</)!;*!%4$8#&4)!<,.*!<*/%'.*(!&#/-!Q$7I%!;'&!
-,-*&#*4*%%!3,-7*)!#,0!%&$8</!/-(!%#/<*!/55*3&!#$%!.,4*C!
D"#*!0#,4*!%)%&*<!-**(%!&,!;*!3#/-8*(!&,!;*!<,.*!#'</-*!/-(!.*('3*!
&#*!1,0*.!()-/<$3%!;*&0**-!1*,14*!/-(!%*.7$3*%!&,!*/%*!%,<*!&*-%$,-9!
?&I%!*<;/../%%$-8!/-(!%#/<*5'4!&#*!0/)!1*,14*!/.*!&.*/&*(9F!A:*&*C!X^_6
XZSB9!
!
:*&*I%!7,$3*!;*3/<*!4,0*.!/%!#*!(*%3.$;*(!/!%)%&*<!0#$3#!($%*<1,0*.%!1*,14*!
0#,!/.*!/4.*/()!($%/(7/-&/8*(!;)!4$7$-8!$-!1,7*.&)9!a*!/3+-,04*(8*(!&#*!&*-%$,-%!/-(!
%#/<*!$-#*.*-&!$-!(*/4$-8!0$&#!;*-*5$&!%*.7$3*%9!"#*!4,0*.$-8!,5!#$%!&,-*!8/7*!<*!&#*!
$<1.*%%$,-!&#/&!#*!5*4&!/!%*-%*!,5!.*4$*5!/&!#/7$-8!*21.*%%*(!#$%!&#,'8#&%9!:*.#/1%!#*!
/4%,!5*4&!#*!0/%!/3&$-8!/%!/!0$&-*%%!/;,'&!8,7*.-<*-&!%*.7$3*%!0#$3#!/.*!%#/<*5'4!/-(!
*<;/../%%$-8=!/-(!&#$%!0/%!/-,&#*.!0/)!,5!/(7,3/&$-8!,-!;*#/45!,5!34$*-&%!0#,!/.*!
*21,%*(!&,!(*#'</-$%$-8!*21*.$*-3*%!,-!/!.*8'4/.!;/%$%!$-!&#*$.!%&.'884*!&,!8*&!
%'11,.&9!
:*&*I%!,;%*.7/&$,-%!0*.*!%#/.*(!;)!Q$7=!h,-!/-(!Q*,9!"#*%*!*2&./3&%!8$7*!/!
%&.,-8!%*-%*!,5!&#*!1/%%$,-!1/.&$3$1/-&%!5*4&!5,.!&#*$.!0,.+g!&#*)!%**<*(!&,!.*4$%#!&#*!
,11,.&'-$&)!&,!'%*!&#*!$-&*.7$*0%!/%!/!0/)!,5!7,$3$-8!&#*$.!7$*0%!/;,'&!/!%)%&*<!&#/&!
-**(%!&,!;*!3#/-8*(9!"#*!1/%%$,-!5,.!&#$%!.*%*/.3#!/-(!&#*!5/3&!&#/&!/44!#'</-!;*$-8%!
-**(!%'11,.&!0#*-!%&.'884$-8!&,!%'.7$7*!$-!/!#,%&$4*!/-(!'-(*.6.*%,'.3*(!0,.4(!0/%!
/11/.*-&!&#.,'8#,'&!&#*!$-&*.7$*0%9!
!
!
! %'&!
E,%*I%!*2&./3&!;*4,0!*21/-(%!5'.&#*.!,-!&#*!($55$3'4&$*%!&#/&!&#*./1$%&%!/.*!
5/3$-8C!
D6!0*I.*!/-$</4%!/-(!0*I.*!3,.-*.*(!V9!@-(!&#,%*!1*,14*!$-!&#,%*!
,.8/-$j/&$,-%!/.*!3,.-*.*(9!?5!&#*!;*-*5$&!1*,14*!(,-I&!5,44,0!.'4*%=!&#*)!
0,-I&!#/7*!/!],;9F!AE,%*C!_XY6_X_B9!
!
a*.!3,<<*-&%!/.*!$-&*.*%&$-8!;*3/'%*!$&!0,'4(!%**<!&#/&!$&!$%!-,&!,-4)!&#*./1$%&%!
0,.+$-8!0$&#!&#*$.!34$*-&%!4$7$-8!0$&#!1,7*.&)!0#,!/.*!&./11*(!$-!/!3$.3'4/.!/-(!
.*1*&$&$7*!%)%&*<=!;'&!%,!/.*!&#*!1*,14*!0#,!0,.+!$-!8,7*.-<*-&!%*.7$3*%!0#,!/.*!
,;4$8*(!&,!5,44,0!(*#'</-$%$-8!.'4*%!$-!,.(*.!&,!+**1!&#*$.!],;%9!
!
J7*./44=!&#$%!%'1*.,.($-/&*!&#*<*!l"*-%$,-%!0$&#!G,3$/4!@3&$7$%<I!#/%!
#$8#4$8#&*(!&#*!7/.$,'%!1.,3*%%*%!/-(!&*-%$,-%!&#/&!1/.&$3$1/-&%!*21*.$*-3*!$-!&#*$.!
0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!/%!0*44!/%!&#*!.*0/.(%!&#*!0,.+!,55*.%!&,!;,&#!34$*-&!
/-(!&#*./1$%&9!"#*%*!&*-%$,-%!*7,+*(!/!./-8*!,5!1,0*.5'4!/-(!,5&*-!/-2$*&)61.,7,+$-8!
*<,&$,-%!5,.!&#*!1/.&$3$1/-&%9!c#*-!3,-%$(*.$-8!<*&/1#,.%!*21.*%%*(!;)!1/.&$3$1/-&%!
%'3#!/%!l.$($-8!&#*!3$.34*I=!l/!1'-3#!&,!&#*!3#*%&I!/-(!5**4$-8!&./11*(!&#*$.!,-68,$-8!
%&.'884*%!0*.*!1,0*.5'44)!*21.*%%*(=!/44!&#*!<,.*!1,0*.5'4!0#*-!,-*!3,-%$(*.%!&#/&!/44!
&#*!1/.&$3$1/-&%!5*4&!&#*)!0*.*!$%,4/&*(=!5,.8,&&*-=!'-(*.7/4'*(!/-(!$-/(*`'/&*4)!
&./$-*(9!"#*$.!(*&*.<$-/&$,-!&,!%1*/+!'1!$-!/-!*55,.&!&,!.*('3*!&#*!%&$8</!,5!1,7*.&)!
0/%!$<1/%%$,-*(!/-(!34*/.9!@44!&#*!1/.&$3$1/-&%!*21.*%%*(!1/%%$,-/&*!%'11,.&!5,.!
/(7,3/&$-8!,-!;*#/45!,5!&#*$.!34$*-&%!(*%1$&*!&#*!($55$3'4&$*%!$-7,47*(!$-!&.)$-8!&,!/33*%%!
$-/(*`'/&*!%*.7$3*%9!"#*)!/4%,!7,$3*(!/!5**4$-8!&#/&!&#*$.!*55,.&%!0*.*!($%/11.,7*(!,5!
;)!3,44*/8'*%!/-(!%*.7$3*%9!?&!$%!*7$(*-&!5.,<!1/.&$3$1/-&%I!(*%3.$1&$,-%!,5!&#*$.!0,.+!
&#/&!&#*!$%%'*%!./$%*(!$-!&#$%!.*%*/.3#!%&'()!0/../-&!5'.&#*.!*214,./&$,-!/-(!($%3'%%$,-!
0$&#$-!&#*!#*41$-8!1.,5*%%$,-%!/%!/!0#,4*9!
! %''!
!
BT@T?!XC$2'&'E()032!1/292!?:!L08(*03()*!9C%3($%2!./0%%2)*2,!0)E!D0''(2',T!
!
!
G'1*.,.($-/&*!&#*<*!S!5,3'%*%!,-!&#*!$<1/3&!&#/&!4/3+$-8!%'11,.&=!5*/.%!,5!.*]*3&$,-=!/!
%*-%*!,5!($%/11.,7/4!/-(!(*/4$-8!0$&#!&#*!%&$8</!,5!1,7*.&)!#/(!,-!&#*!1/.&$3$1/-&%I!
/;$4$&)!&,!1./3&$3*!/-(!/(7,3/&*!,-!;*#/45!,5!&#*$.!34$*-&%9!O,%&!1/.&$3$1/-&%!*21.*%%*(!
/-8*.!/-(!5.'%&./&$,-!/&!5**4$-8!l5,.8,&&*-I!/-(!*21.*%%*(!/!-**(!&,!8/$-!.*3,8-$&$,-!5,.!
&#*!7/4'/;4*!0,.+!&#/&!&#*)!(,!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!@%!*214,.*(!$-!
%'1*.,.($-/&*!&#*<*%!W!/-(!T=!&#*!</],.$&)!,5!&#*!1/.&$3$1/-&%!.*1,.&*(!/-!/../)!,5!
3,<14*2!5**4$-8%!/-(!*21.*%%*(!7/.$,'%!($55$3'4&$*%!;'&!-,-*&#*4*%%!5,'-(!$&!/!
.*0/.($-8!*21*.$*-3*!$-!#*41$-8!&#*$.!34$*-&%!</-/8*!&#*!%,3$/4!%&$8</!,5!1,7*.&)9!"#$%!
&#*<*!*214,.*%!#,0!1/.&$3$1/-&%!</-/8*(!&#*%*!%&.'884*%!;)!/(,1&$-8!7/.$,'%!
%&./&*8$*%!,.!&*3#-$`'*%=!0#$3#!#*41*(!&#*<!-,&!,-4)!&,!1.*7*-&!l;'.-,'&I!/.$%$-8!;'&!&,!
</-/8*!&#*!$%,4/&$-8!-/&'.*!,5!&#*$.!0,.+9!P,.!*2/<14*=!%,<*!1/.&$3$1/-&%!%/$(!&#/&!
3/.$-8!5,.!&#*<%*47*%!0/%!/-!$<1,.&/-&!/%1*3&!,5!,55*.$-8!&#*./1)=!/-(!&#$%!#*41*(!&#*<!
3,1*!0$&#!($55$3'4&$*%!.*4/&*(!&,!&#*$.!5**4$-8%!,5!#*414*%%-*%%!/-(!.*('3*(!&#*!(/-8*.!,5!
;'.-,'&9!
!
BT@T?T>!XCD_3/292!>:!M9$0.3!&5!,2'8(.2,!0)E!,3'C.3C'2,!&)!0E8&.0.-$
!
"#$%!%';6&#*<*!.*54*3&%!&#*!1/.&$3$1/-&%I!5*/.%!5,.!&#*!5'&'.*!/-(!#,0!&#*)!/.*!$-34$-*(!
&,!*-3,'-&*.!($55$3'4&$*%!$-!/33*%%$-8!,&#*.!%*.7$3*%!'1,-!0#$3#!&#*)!.*4)!$-!,.(*.!&,!
#*41!/((.*%%!&#*$.!34$*-&%I!-'<*.,'%!-**(%9!:/.&$3$1/-&%!/4%,!7,$3*(!&#*$.!3,-3*.-%!
/.,'-(!&#*!1.,;4*<%!&#/&!&#*$.!34$*-&%!*21*.$*-3*!0$&#!&#*!;*-*5$&!%*.7$3*!/-(!,&#*.!
%)%&*<%!&#/&!/.*!%'11,%*(4)!&#*.*!&,!#*41!.*<*()!($55$3'4&$*%!$-!&#*!4$7*%!,5!&#*$.!34$*-&%9!
"#$%=!$-!&'.-=!3.*/&*(!($55$3'4&$*%!5,.!&#*./1$%&%9!f$7*-!&#*!1/.&$3$1/-&%!'%*!,5!/(7,3/3)!
/-(!&#*./1)!/%!/-!$-&*.7*-&$,-!0#$3#!;,&#!&#*)!/-(!&#*$.!34$*-&%!3,-%$(*.*(!/!4$5*4$-*=!
! %'(!
&#*)!/44!&,'3#*(!,-!&#*!($55$3'4&$*%!&#*)!*21*.$*-3*(!$-!%'11,.&$-8!&#*$.!34$*-&%!$-!
*55*3&$7*!0/)%9!"#*)!5/3*(!'-#*415'4!%)%&*<$3!5/3&,.%=!-*8/&$7*!;*4$*5%!/;,'&!&#*$.!
34$*-&%=!/!4/3+!,5!/33*%%!&,!.*%,'.3*%!/-(!#*41$-8!&#*$.!34$*-&%!0$&#!5,.<!3,<14*&$,-!5,.!
;*-*5$&%9!:*&*!(*%3.$;*%!#$%!$-$&$/4!.*/3&$,-!&,!&#*!1,0*.4*%%-*%%!#$%!34$*-&%!5**4!/-(!#$%!
.,4*!&,!%'11,.&!&#*<!0$&#$-!&#*!%)%&*<=!/-(!$&%!</-)!#'.(4*%C!
D&#*!%,.&!,5!*..!4/3+!,5!<,&$7/&$,-!&,!/3#$*7*=!&#/&!%**<%!&,!3,<*!5.,<!1,7*.&)!
/-(!5**4$-8!&./11*(!$%!&#/&!0*!/.*!/44!%&'3+!/-(!$5!1*,14*!#/7*-I&!8,&!&#*!*..V!
+-,04*(8*!,.!&#*!3,8-$&$7*!/;$4$&)!&,!/114)!,.!/33*%%!%'11,.&9990*!#/7*!&,!(,!
0#/&!0*!3/-!&,!#*41999,55*.!5,,(!7,'3#*.%=!$&I%!#/.(!&,!*21*.$*-3*9F!A:*&*C![WZ6
[T[AB!
!
:*&*I%!3,<<*-&%!.*54*3&!#,0!#/.(!$&!$%!5,.!#$%!34$*-&%!&,!.*</$-!<,&$7/&*(=!/-(!
%**<*(!&,!;*!$-34'($-8!#$<%*45!;)!%/)$-8!l$&I%!#/.(!&,!*21*.$*-3*I9!a*!$-($3/&*(!&#/&!
#$%!.,4*!/%!/!&#*./1$%&!#/(!;*3,<*!<,.*!$-34$-*(!&,0/.(%!/(7,3/3)!5,.!34$*-&%!0#,!0*.*!
5$-($-8!$&!($55$3'4&!&,!-/7$8/&*!&#*!;*-*5$&%!%)%&*<9!"#*!1,7*.&)!&./1!0/%!$-&.'($-8!$-&,!
#$%!&#*./1*'&$3!0,.+!$-!0/)%!&#/&!34/%#*(!0$&#!;,'-(/.)!%*&&$-8!/-(!#$%!1.,5*%%$,-/4!
&./$-$-8=!/%!*7$(*-3*(!;)!#$%!3,<<*-&%!l0*!#/7*!&,!(,!0#/&!0*!3/-!&,!#*41I9!
!
?&!$%!/4%,!*7$(*-&!5.,<!&#*!&./-%3.$1&%!&#/&!/44!&#*!1/.&$3$1/-&%!*21.*%%*(!/!(*%$.*!
&,!#*41!&#*$.!34$*-&%!4*/.-!<,.*!/;,'&!&#*!%&.'3&'.*%!/-(!3,-&*2&'/4!5/3&,.%!&#/&!3/-!%*.7*!
&,!&./1!&#*<9!:/.&$3$1/-&%!*21.*%%*(!/!+**-!/0/.*-*%%!,5!&#*$.!,0-!1.,5*%%$,-/4!
($4*<</%!$-!0,.+$-8!%,<*&$<*%!;*),-(!/-(!/;,7*!0#/&!$%!'%'/4!1./3&$3*!$-!&#*!
&#*./1*'&$3!/44$/-3*!$-!/!;$(!&,!*<1,0*.!&#*$.!34$*-&%!&,!%&*1!,'&!,5!&#*$.!3,<5,.&!j,-*!
/-(!&,!'-(*.%&/-(!0#)!&#*)!0*.*!5**4$-8!%,!($%&.*%%*(9!"#$%!1.,3*%%!0$44!*-/;4*!&#*<!&,!
3,<*!,'&!,5!&#*!(/.+-*%%!/-(!$-&,!&#*!4$8#&!0#*-!$&I%!-,&!]'%&!4$7$-8!0$&#!1,7*.&)!/-(!
&#*!$%%'*%!$&!./$%*%=!;'&!/4%,!&.)$-8!&,!/33*%%!%'11,.&!&#/&!3/-!;*!%,!(*6<,&$7/&$-89!!h,-!
1.,7$(*%!/-!/33,'-&!,5!#,0!#*!(*%$.*%!&,!#*41!.*8/.(4*%%!,5!3,-%*`'*-3*%C!
! %')!
D&#*!*55*3&!,5!1,7*.&)=!<)!3,44*/8'*%!0,'4(!/8.**=!$&I%!4$+*!/!8.*/&!;$8!7$3*=!/!
8.*/&!;$8!%`'**j*.!#/11*-$-8!,-!&#*!1%)3#*=!,-!&#*!$-&*.-/4!0,.4(V!/-!
*<,&$,-/4!;.,+*-!4*8=!1'-3#!&,!&#*!3#*%&=!/33$(*-&=!5.*$8#&!&./$-!.'--$-8!,7*.!
),'=!0#$3#!4*/7*%!),'!$-!&#*!%/<*!$-3/1/3$&)=!&#/&!</);*!#/7$-8!1#)%$3/4!
$-]'.$*%!5.,<!/!3/.!/33$(*-&!V&#*!1.*%%'.*%!,5!%,3$*&)=!1,7*.&)!;*$-8!,-*=!
%`'**j*%!1*,14*!,'&=!$&%!(*<,&$7/&$-8!;'&!?I<!8,$-8!&,!&/+*!&#/&!%*.$,'%4)!V&#$%!
-**(!&,!#*419F!Ah,-C!X_eYYB9!
!
h,-I%!<*&/1#,.%!/.*!1,0*.5'4!(*%3.$1&$,-%!,5!#,0!($%/;4$-8!$&!$%!5,.!#$%!34$*-&%!
/-(!#,0!,7*.0#*4<$-8!&#*$.!%&.'884*!&,!3,1*!0$&#!&#*$.!4$7*%!3/-!;*9!M)!4$+*-$-8!&#*!
%*7*.$&)!,5!&#*!1.,;4*<%!5/3$-8!1*,14*!0#,!/.*!1,,.!&,!1#)%$3/4!$-]'.)!/-(!3,-%*`'*-&!
($%/;$4$&)=!h,-I%!*<1/&#)!/-(!(*&*.<$-/&$,-!&,!1'.%'*!/!&#*./1*'&$3!1.,3*%%!0$&#!1*,14*!
0#,!/.*!%*4(,<!#*/.(=!-,&!.*%1*3&*(!*-,'8#!/-(!3'&!,55!5.,<!%,3$*&)!;)!&#*$.!
($%/(7/-&/8*%!$%!1/%%$,-/&*=!(**14)!%)<1/&#*&$3!/-(!34*/.9!!G/<!*214/$-*(!#,0!#$%!
%*.7$3*!3/-!,55*.!/!.*/%,-/;4)!1.,<1&!%'11,.&!&,!34$*-&%!0#,!0,'4(!%'55*.!/(($&$,-/4!
#/.(%#$1!$5!&#*)!#/(!&,!0/$&!$-!/!4,-8!`'*'*!&,!;*!%'11,.&*(C!
!
D?!(,-I&!+-,09!?!<*/-=!?!(,-I&!+-,0!#,0!/33*%%$;4*!?@:"!%*.7$3*%!/.*!5,.!/!4,&!
,5!1*,14*9!?I7*!<*&!/!4,&!,5!34$*-&%!0#,!/.*!,-!7*.)!4,-8!0/$&$-8!4$%&%!/-(!&#*)!
]'%&!-**(!#*419!@&!,'.!3#/.$&)!&#*.*!$%!/!0/$&$-8!4$%&=!;'&!$&I%!-,&!&#/&!4,-8=!$&I%!
1.,;/;4)!&#.**!<,-&#%!</2$<'<9!?-!,'.!1.$7/&*!1./3&$3*!$&%!$<<*($/&*!%'11,.&9F!!
AG/<!WYW6WYXB!
!
G/<I%!3,<<*-&%!$44'%&./&*!34*/.4)!#,0!;*$-8!1,,.!#/%!/!-*8/&$7*!$<1/3&!5,.!
1*,14*!0#,!/.*!(*%1*./&*4)!$-!-**(!,5!%'11,.&=!/-(!0#,%*!4/3+!,5!5$-/-3$/4!
$-(*1*-(*-3*!<*/-%!;*$-8!,-!/!0/$&$-8!4$%&!0#$4*!1*,14*!0#,!3/-!1/)!#/7*!$<<*($/&*!
%'11,.&9!"#.,'8#,'&!&#$%!.*%*/.3#!%&'()=!&#*.*!$%!%&.,-8!*7$(*-3*!,5!/!(,';4*6;$-(!
,1*./&$-8!0$&#$-!&#*!&#*./1*'&$3!5$*4(!/-(!*2&*.-/44)!0$&#$-!%,3$*&)9!!"#$%!1/.&$3'4/.!
%';6&#*<*!l?<1/3&!,5!%*.7$3*%!/-(!%&.'3&'.*%!,-!/(7,3/3)I!$44'%&./&*%!&#*!4/3+!,5!
! %'*!
'-(*.%&/-($-8!/-(!%'11,.&!5.,<!%,3$*&)!/-(!4/.8*.!%,3$/4!%&.'3&'.*%!0#$3#!</)!4*/(!&,!
/!(/-8*.!5,.!&#*./1$%&%!&,!/3&!/%!l.*%3'*.%I!5,.!34$*-&%!0#,<!%,3$*&)!.*]*3&%!/-(!]'(8*%!
$-!-*8/&$7*!0/)%9!"#*!1/.&$3$1/-&%I!/0/.*-*%%!,5!&#*!3#/44*-8*%!5/3$-8!&#*$.!34$*-&%!
.*%'4&*(!$-!&#*<!#/7$-8!&,!%&.$+*!/!;/4/-3*!;*&0**-!&#*$.!1.,5*%%$,-/4$%<!/-(!&#*$.!
3,<1/%%$,-!/%!#'</-!;*$-8%9!!L/&#)!3,-7*)%!#*.!%/(-*%%!,7*.!&#*!%&$8</!/-(!%#/<*!
5/3$-8!#*.!34$*-&%!$-!#*.!0,.+=!*7*-!0$&#$-!&#*!&#*./1*'&$3!1.,5*%%$,-C!
D99!;'&!$&I%!7*.)!%/(!0#*-!%,<*!,5!<)!5.$*-(%!,.!3,44*/8'*%!0#,!0,.+!$-!
?@:"!%/)!&#/&!&#*)!/%!%,,-!/%!34$*-&%!;.$-8!&#*!D?I<!;.,+*F!0,.(!D?!3/-I&!
1/)!.*-&!,.!3/-I&!*/&F=!&#*)!(,-I&!#/7*!8,/4%!/-(!%,!&#*)!/.*!($%3#/.8*(!,.!
*234'(*(9F!AL/&#)C!T^^6TZUB9!
!
L/&#)I%!3,<<*-&%!.*54*3&*(!,-*!,5!&#*!1.,5,'-(!($55$3'4&$*%!5,.!1*,14*!4$7$-8!$-!
1,7*.&)=!&#/&!&*44$-8!&#*!&.'&#!/;,'&!&#*$.!($55$3'4&!3$.3'<%&/-3*%!0/%!$-&*.1.*&*(!0$&#$-!
&#*!5$*4(!/%!;*$-8!&,,!4/3+$-8!$-!<,&$7/&$,-!&,!;*!(**<*(!&,!;*!0,.&#0#$4*!34$*-&%9!G#*!
%#/.*(!/!%*-%*!,5!,'&./8*!/&!5'.&#*.!($%/(7/-&/8$-8!1*,14*!0#,!/.*!/4.*/()!%'55*.$-8!
5.,<!($%3.$<$-/&$,-=!/4$*-/&$,-!/-(!(*%1*./&$,-!$-!&#*$.!*7*.)(/)!4$7*%9!!G/<I%!
%)<1/&#)!/-(!'-(*.%&/-($-8!5,.!#$%!34$*-&%!$%!34*/.!$-!&#$%!*2&./3&C!
DG,=!0#/&!?!<*/-!$%!1,&*-&$/44)!0,.+$-8!0$&#!V!0$&#!&#*!34$*-&!/&!&#*!+$-(!,5!
%,3$/4!(*3$%$,-%=!4*8/4!(*3$%$,-%=!1,4$3)!3#/-8*%=!&#*!%&$8</!/.,'-(!<*-&/4!
#*/4&#=!/44!,5!&#*!3#/-8*%!&,!&#*!#*/4&#!%*.7$3*!&#/&!/.*!#/11*-$-8!/&!&#*!<,<*-&=!
&#*!34$*-&!<$8#&!5**4!&#/&!&#,%*!&#$-8%!/.*!$<1/3&$-8!,-!&#*<=!,.!%**!&#*<%*47*%!
/%!/-!$%,4/&*(!$-($7$('/4=!;'&!?!%**!&#*<!/%!/-!$-($7$('/4!0$&#$-!/!0$(*.!
%,3$*&)V&#*$.!%'55*.$-8!$%!-,&!&#*$.!5/'4&!;'&!&#*)!3/-I&!%**!$&!/-(!$&%!($55$3'4&!;'&!
?!0/-&!&,!%&/.&!;.$-8$-8!V!3#/-8$-8!&#*!%)%&*<!$-&,!<)!0,.+9F!!AG/<!X^6YU[B!
!
E,%*I%!3,<<*-&%!.*54*3&!&#*!</-)!($55$3'4&$*%!%#*!*-3,'-&*.%!$-!/!%)%&*<!&#/&!
+**1%!34$*-&%!0#,!%&.'884*!0$&#!($%/;$4$&)!,.!0$&#!.*/($-8!,.!0.$&$-8!%+$44%!5**4$-8!
#'<$4$/&*(!&#.,'8#!*4/;,./&*=!3,<14$3/&*(!1.,3*('.*%!/-(!.'4*%!$-!,.(*.!&,!/33*%%!
;*-*5$&%!,.!<'3#!-**(*(!.*%,'.3*%!5,.!&#*$.!;/%$3!-**(%9!a/7$-8!&,!0,.+!0$&#!($%&.*%%*(!
! %'+!
34$*-&%!$-!/-!'-#*415'4!/-(!/4$*-/&$-8!/&<,%1#*.*!0/%!34*/.4)!&/+$-8!$&%!&,44!,-!#*.!
1*.%,-/4!.*%,'.3*%!&,!3,1*C!
e0#*.*!$%!&#*!#'</-$&)!$-!0#/&!&#*!(*3$%$,-%!/.*!;*$-8!</(*!;)!8,7*.-<*-&!
/;,'&!/'%&*.$&)=!),'!(,-I&!*/.-!oXU=UUU!&#*.*5,.*!),'!/.*!,5!-,!7/4'*9!G,=!0*!
#/7*!&,!4,,+!/&!&#*!0#,4*!1*.%,-=!&#*$.!3'4&'.*=!%,3$/4!/-(!#,0!&#*%*!%,63/44*(!
1,4$3)!</+*.%!/.*!8.$-($-8!&#*<!(,0-F!AE,%*C!WWWS6WWW^B9!
!
D0*!#/(!5$44!,'&!/![U61/8*!5,.<!&,!8*&!L,'-3$4!"/2!.*4$*5!DAE,%*C!^T[B9!
!
DP,.!<*!&#*.*I%!/!.*/4!%*-%*!,5!#,1*4*%%-*%%=!&#*.*I%!/!%*-%*!0#*-!(,!?!.*&$.*F!
AE,%*C!ZSW6ZSTB9!
!
! E,%*!0/%!-,&!,-4)!3,-3*.-*(!/;,'&!&#*!,;%&/34*%!%#*!0/%!*-3,'-&*.$-8!$-!#*.!
0,.+=!%#*!0/%!/4%,!3,-3*.-*(!/;,'&!#*.!5'&'.*!/-(!*21.*%%*(!/-2$*&)!,7*.!#*.!3'..*-&!
4*7*4!,5!1,7*.&)!/-(!#*.!0,..)!&#/&!&#$%!%&/&*!,5!/55/$.%!<$8#&!1*.%$%&!.$8#&!&#.,'8#!&,!
.*&$.*<*-&9!m"#*!%)%&*<$3!3#/44*-8*%!0*.*!34*/.4)!1/.&!/-(!1/.3*4!,5!/!1,7*.&)!&./1=!/-(!
;*$-8!&./11*(=!*21*.$*-3*(!;)!&#*!1/.&$3$1/-&%!/-(!&#*$.!34$*-&%9!"#$%!0/%!*2/3*.;/&*(!
&#.,'8#!/!(*3/(*!,5!/'%&*.$&)!<*/%'.*%!/-(!#/7$-8!&,!3,1*!0$&#!/!#$8#!3,%&!,5!4$7$-8!,-!
/!4,0!,.!%1,./($3!$-3,<*9!?&!3/-!;*!%**-!5.,<!E,%*I%!*2&./3&%!#,0!($55$3'4&!$&!$%!&,!
-/7$8/&*!/-(!0,.+!0$&#!34$*-&%!0#,!/.*!%&.'884$-8!0$&#!$%%'*%!/.,'-(!1,7*.&)9!@-(!)*&=!
$&!0/%!34*/.!&#.,'8#,'&!&#*!$-&*.7$*0!1.,3*%%=!&#/&!/44!&#*!1/.&$3$1/-&%!#/(!&#*!
<,&$7/&$,-!/-(!1/%%$,-!&,!3#/44*-8*!/8*-3)!4*7*4!%)%&*<%!0#$3#!0*.*!/55*3&$-8!&#*<!
(,$-8!&#*$.!0,.+9!"#*$.!*-&#'%$/%<!5,.!%#/.$-8!&#*$.!*21*.$*-3*%!%**<*(!&,!.*54*3&!/!
'-$7*.%/4!-**(!&,!;*!#*/.(!/-(!5,.!&#*!%)%&*<!&,!3#/-8*9!
!
!
!
!
! %',!
BT@T?T@!XCD_3/292!@:!;82'3()*!<C')&C3:!eM!5&.C,!&)!,2%5_.0'2d!
"#$%!%';6&#*<*!.*5*.%!&,!#,0!1/.&$3$1/-&%!.,%*!&,!&#*!3#/44*-8*!,5!%**+$-8!&,!$-&*8./&*!
&#*$.!7/.$,'%!.,4*%!/-(!&#*$.!*21*.$*-3*%!$-&,!/!3,#*.*-&!$</8*!,5!%*459!?&!0/%!/11/.*-&!
5.,<!&#*!$-&*.7$*0%!&#/&!&#*)!0*.*!3,1$-8!0$&#!5**4$-8%!,5!#*414*%%-*%%!/-(!5/3*(!/!.$%+!
,5!;'.-,'&9!G*4563/.*!0/%!/!3,1$-8!%&./&*8)!'&$4$%*(!;)!/44!&#*!1/.&$3$1/-&%!0#*-!(*/4$-8!
0$&#!($55$3'4&!*<,&$,-%9!G*4563/.*!%**<*(!&,!$-3.*/%*!&#*$.!/;$4$&)!&,!,55*.!*<1/&#)=!
#,-*%&)=!54*2$;4*!;,'-(/.$*%!$-!&*.<%!,5!&$<*!/-(!-*8,&$/&$-8!1/)<*-&=!/(7,3/3)=!
%*&&$-8!</-/8*/;4*!8,/4%!/-(!'%$-8!&#*$.!1*.%,-/4!*21*.$*-3*!,5!.*%*/.3#9!H,&!,-*!
1/.&$3$1/-&!.*1,.&*(!/-!*21*.$*-3*!,5!;'.-,'&!0#$3#!0/%!$<1.*%%$7*=!8$7*-!&#*!
3#/44*-8*%!&#*)!0*.*!5/3$-8!,-!/!(/$4)!;/%$%9!@44!,5!&#*!1/.&$3$1/-&%!%#/.*(!/-!
/0/.*-*%%!&#/&=!;)!4,,+$-8!/5&*.!&#*<%*47*%=!&#*)!0*.*!;*&&*.!/;4*!&,!8$7*!&,!,&#*.%=!
&/+*!3,-&.,4!,5!&#*$.!*21*.$*-3*%=!/-(!/3&$7*4)!</-/8*!&#*!%&.*%%!,5!/(7,3/&$-8!0$&#!
4$<$&*(!.*%,'.3*%9!!N/&*!*21.*%%*(!#,0!%*4563/.*!.*('3*%!;'.-,'&C!
D?!5,3'%!,-!4,,+$-8!5,.!;'.-,'&!/-(!</-/8*!<)%*45999?!],$-!/!;/-(!&,!
.*4/2VF!AN/&*C!S__6[UUAB$
$
:.$,.!&,!#*.!(*3$%$,-!&,!5$-(!;*&&*.!0/)%!&,!3/.*!5,.!#*.%*45=!N/&*!#/(!%'55*.*(!
5.,<!/!4,&!,5!&'.<,$4!/-(!#/(!%&.'884*(!&,!3,1*!0$&#!%*&&$-8!;,'-(/.$*%!/&!0,.+C!!
!
D?!5**4!$%,4/&*(!;*3/'%*!?!3/-m&!</+*!&#$%!.$8#&=!&#$%!5**4$-8!%&'3+999$&I%!3*.&/$-4)!/!
(*5$3$&999!$&!-**(%!<,.*!&#/-!%'11,.&$-8!&#*!$-($7$('/4!/-(!.$($-8!&#*!3$.34*!'-&$4!
%,<*#,0!&#*)!</)!</-/8*!&,!]'<1!,'&!,5!$&F!AN/&*![X_6[YUB9!!
!
P'.&#*.<,.*=!&#*!%,5&!$-&,-/&$,-!,5!#*.!7,$3*!/-(!&#*!3/4<-*%%!0$&#!0#$3#!%#*!
%1,+*!('.$-8!&#*!$-&*.7$*0%!0/%!$-($3/&$7*!&#/&!%#*!0/%!5$-($-8!$&!;*-*5$3$/4!&,!5$-(!
*-],)/;4*!0/)%!&,!($%&/-3*!#*.%*45!5.,<!&#*!3#/44*-8*%!,5!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)9!!?-!Q$7I%!*2&./3&!;*4,0!%#*!(*%3.$;*%!#,0!%#*!$-7*%&%!&$<*!$-!#*.!,0-!4$5*C!
! %'-!
!
DL,'-%*44$-8!$%!1/.&!,5!*-/;4$-8!),'!&,!4$%&*-!&,!),'.%*45!V9!&#$-+$-8!&#/&!),'!
/.*!-,&!0,.&#!/%!<'3#!/%!,&#*.!1*,14*9!"#/&m%!0#/&!),'!3/-!(,=!&,!4$%&*-!&,!
<)%*459F!AQ$7C!SSY6SSZB9!
!
a*.!3#/-8*!,5!0,.(%!5.,<!l),'.%*45I!&,!l<)%*45I!%**<*(!&,!$-($3/&*!Q$7I%!-**(!
&,!,0-!#*.!,0-!5**4$-8%=!&,!7/4'*!#*.!,0-!0,.&#!/-(!-,&!;*!,7*.0#*4<*(!;)!5**4$-8%!
,5!0,.&#4*%%-*%%!/%!*21.*%%*(!;)!#*.!34$*-&%9!Q$7!0/%!#*%$&/-&!$-!&#*!0/)!%#*!%1,+*=!/-(!
&#$%!</(*!<*!/0/.*!,5!#*.!$-&*.-/4!%&.'884*!$-!-**($-8!&,!&/+*!#*.!,0-!-**(%!/%!
%*.$,'%4)!/%!&#*!-**(%!;*$-8!*21.*%%*(!;)!#*.!34$*-&%9!!G$<$4/.4)=!h,-!/-(!:*&*!<*-&$,-!
#,;;$*%!/-(!&./$-$-8!/%!$<1,.&/-&!/%1*3&%!,5!%*4563/.*!$-!&#*!*2&./3&%!;*4,0C!
D?!8,!,55!,-!#,4$(/)!&,!.*4/2!/-(!8*&!;/3+!/-(!(,!&#*!%/<*!&#$-8!/44!,7*.!/8/$-9!
?&I%!*2#/'%&$-8!0,.+!/-(!?!/4%,!8,!&,!&#*!8)<9F!Ah,-C!SZ^6SZ_B!
/-(!
D?m7*!8,&!8,,(!%'1*.7$%,.%!/-(!0,.+!<,.*!%)%&*<$3/44)!0$&#!,&#*.!
1.,5*%%$,-/4%9!?!0,.+!0$&#!,-4)!&0,!34$*-&%!1*.!0**+!%,!&#/&I%!</-/8*/;4*!
5,.!<*9F!A:*&*C!YW^6YTUB9!
!
h,-!8,*%!/0/)!/-(!4*&%!,55!%&*/<!/&!&#*!8)<9!:*&*!(*%3.$;*%!#$%!-**(!&,!0,.+!
34,%*4)!0$&#!l1.,5*%%$,-/4%I!0#,!0$44!*<1/&#$%*!0$&#!#$<!/-(!*-3,'./8*!#$<!&,!%#/.*!
#$%!5**4$-8%!$-!/!%)<1/&#*&$3!*-7$.,-<*-&9!O,%&!<*<;*.%!,5!&#*!3,'-%*44$-8!1.,5*%%$,-!
5$-(!&#/&!$-&*8./&$-8!&#$%!0,.+!0$&#!,&#*.%!/%!<'3#!/%!1,%%$;4*!$%!/-!*55*3&$7*!5,.<!,5!
%*4563/.*!$-!&*.<%!,5!5**4$-8!4*%%!/4,-*!,.!$%,4/&*(9!!:/.&$3$1/-&%!5*4&!&#/&!%*4563/.*!0/%!
$<1,.&/-&=!.*8/.(4*%%!,5!0#*&#*.!&#*)!3/-!/55,.(!$&!,.!-,&9!?&!0/%!34*/.!5.,<!E,%*I%!
3,<<*-&%!&#/&!&#$%!$%!7$&/4!$-!;*$-8!/;4*!&,!3,1*!0$&#!&#*!3#/44*-8*%!,5!&#*!0,.+C!
!
! %(.!
D?I<!.*/44)!84/(!;'&!/4%,!?!5**4!3./1!A&*/.5'4BV9!&#/&!?!#/7*!&,!&/+*!/!#,4$(/)!,55!
<)!%$%&*.!;*3/'%*!0*!3/-I&!/55,.(!$&9F!AE,%*C!_[X6_[^B9!
!
BT@T?T?:!XCD_3/292!?:!U2E25()()*!+'&52,,(&)0%!ME2)3(3-:!(E2)3(5-()*!6(3/!3/2!
,.(2)3(,3!$'0.3(3(&)2'_0E8&.0.-!9&E2%!
!
!
"#$%!%';6&#*<*!lE*(*5$-$-8!:.,5*%%$,-/4!?(*-&$&)I!$44'%&./&*%!&#*!4$<$&/&$,-%!/%%,3$/&*(!
0$&#!,55*.$-8!&#*./1)!&,!34$*-&%!4$7$-8!$-!1,7*.&)9!:/.&$3$1/-&%!%#/.*(!/-!,'&4,,+!&#/&!&,!
0,.+!0$&#!&#$%!34$*-&!8.,'1!$%!&,!3#/44*-8*!,11,.&'-$&$*%!$-!,.(*.!&,!(*7*4,1!%+$44%=!
+-,04*(8*!/-(!%'11,.&!5,.!&#*$.!0,.+9!P'.&#*.<,.*=!%,<*!1/.&$3$1/-&%!5*4&!&#*)!0*.*!
0,.+$-8!/&!,((%!0$&#!&#*!-,.<%!/-(!*21*3&/&$,-%!,5!&#*./1)!&#/&!(,!-,&!,55*.!1./3&$3/4!
%'11,.&!/-(!/(7,3/3)=!/-(!#*-3*!&#*)!0*.*!#/7$-8!&,!/(]'%&!&#*$.!.,4*!&,!%'$&!&#*!-**(%!
/-(!1.*%*-&/&$,-%!,5!&#*$.!34$*-&%9!!G$<'4&/-*,'%4)=!34$*-&%!%**<*(!&,!;*!.*(*5$-$-8!&#*$.!
&#*./1$%&%I!.,4*!;*3/'%*!34$*-&%!4/3+!&#*!3/1/3$&)!&,!*<1,0*.!&#*<%*47*%!0$&#!&#*!.*%'4&!
&#/&!1/.&$3$1/-&%!0*.*!5$-($-8!&#*$.!.,4*!/-!*<1,0*.$-8!,-*9!!h,-!/.&$3'4/&*%!#$%!
1*.%1*3&$7*C!
D?!(,-m&!%**!(*%&$&'&*!1*,14*V!?!%**!1*,14*!,-!4,0!$-3,<*!0#,!0,.+!;'&!0$&#!
($55$3'4&)!5$-($-8!&#*!;'%!5/.*!&,!/&&*-(!*7*-!&#,'8#!$&I%!r&#*./1)s!5.**999!?m<!
&#*.*!&,!(,!&#/&!1$*3*!,5!0,.+!%,!1*,14*!/.*!4*%%!3/&*8,.$%*(!/-(!<,.*!54'$(V?!
(,-I&!5**4!?!-**(!&,!;*!1/$(9!?m<!,+/)!/;,'&!-,&!;*$-8!1/$(999!DAh,-C!TUYeTWWB9!
!
h,-!5**4%!#$%!0,.+!0$&#!&#$%!8.,'1!,5!34$*-&%!$%!&,!#*41!&#*<!5**4!<,.*!($8-$5$*(!
/%!#'</-!;*$-8%!/-(!#*!$%!1.*1/.*(!&,!%/3.$5$3*!#$%!,0-!$-3,<*!$-!(,$-8!%,9!h,-I%!
(*&*.<$-/&$,-!&,!#*41!;'$4(!/!%*-%*!,5!7/4'*!$-!#$%!34$*-&%!0/%!&#*!5,3'%!/-(!</],.!
;*-*5$&!$-!&*.<%!,5!#$%!&#*./1*'&$3!$-&*.7*-&$,-9!h,-I%!*<1/&#)!0$&#!34$*-&%!0#,!
%&.'884*!&,!/&&*-(!5.**!&#*./1)!%*%%$,-%!;*3/'%*!;'%!5/.*%!<$8#&!1.*34'(*!&#*<!5.,<!
;*$-8!/;4*!&,!/&&*-(=!$-%1$.*(!#$<!&,!0,.+!5,.!-,!$-3,<*!#$<%*459!!?-!&#*!*2&./3&!;*4,0=!
! %(%!
Q$7!/.&$3'4/&*%!#*.!1*.%,-/4!/11.,/3#!&,!.*/3#$-8!,'&C!
D@%!4,-8!/%!?I<!*/.-$-8!*-,'8#!&,!%,.&!,5!4$7*!5/$.4)!3,<5,.&/;4)=!?I<!
#/11)!&,!(,!8$7*!%,<*;,()!#'</-!3,-&/3&!/-(!+$-(-*%%!/-(!#'</-$&)!
/-(!,55*.!&#/&!/%!;*$-8!/!3,<5,.&!/-(!8$7$-8!&#*<!/-!,11,.&'-$&)!&,!7*-&=!
&,!,554,/(!&#*$.!/-8*.VF!AQ$7C!SUU!e!SU[B9!
!
Q$7!0/%!/0/.*!,5!#*.!%&/&'%!/%!/!l<$((4*634/%%I!&#*./1$%&9!G#*!3#,%*!&,!</+*!#*.!
34/%%!+-,0-!/-(!3,<<*-&*(!*/.4$*.!&#/&!34/%%!#/%!l-,!14/3*I!$-!&#*./1)9!Q$7!/4%,!
<*-&$,-*(!;*$-8!l1,4$&$3/44)!3,..*3&I!/-(!0/%!(*&*.<$-*(!&#/&!-,!,-*!%#,'4(!;*!&.*/&*(!
($55*.*-&4)=!*7*-!&#,'8#!&#*)!</)!;*!<*<;*.%!,5!1/.&$3'4/.!8.,'1%!$-!%,3$*&)9!Q$7!$%!
34*/.!0$&#$-!#*.!1*.%,-/4!$(*-&$&)!/%!/!&#*./1$%&!&#/&!#*.!4$%&*-$-8!%+$44%=!*<1/&#)!/-(!
#'</-!0/.<&#!3/-!,55*.!#*.!34$*-&%!/!7/4'/;4*!%*-%*!,5!%#/.*(!#'</-$&)9!!L/&#)I%!
/33,'-&!*3#,*%!&#*!7/4'*!,5!.*/3#$-8!,'&!$-!+$-(-*%%!$-!&#*!*2&./3&!;*4,0C!
D),'!&#,'8#&!</);*!,5!(,$-8!%,<*&#$-8!*4%*!&#/&!),'!3/-!;'$4(!,-!0$&#!&#$%dmm!
@-(!?I7*!#/(!1*,14*!0#,!#/7*!%&'($*(!1%)3#,4,8)!/-(!&#*)!0.$&*!&,!<*!/-(!
%/)=!%*7*./4!)*/.%!(,0-!&#*!4$-*=!&#/&=!mm?!5$-$%#*(!&#$%9mm!AL/&#)![W_6[TSB9!
!
K'.$-8!L/&#)I%!$-&*.7$*0!&#*!$-&,-/&$,-!$-!#*.!7,$3*!.,%*!/-(!#*.!*-&#'%$/%<!5,.!
#*.!0,.+!0/%!*7$(*-&9!c#*-!?!.*54*3&*(!,-!#*.!3,<<*-&%=!?!0/%!.*<$-(*(!&#/&!3#/-8*!
$%!/!%4,0!/-(!'-1.*($3&/;4*!1.,3*%%=!*%1*3$/44)!5,.!1*,14*!0#,!/.*!%&.'884$-8!&,!/33*%%!
%'11,.&!&,!1/)!&#*$.!;$44%!/-(!</+*!*-(%!<**&9!?&!0/%!*7$(*-&!$-!&#*!$-&*.7$*0!1.,3*%%!
&#/&!/44!&#*!1/.&$3$1/-&%!5*4&!8./&$5$*(!&,!%**!&#/&!34$*-&%!4$7$-8!$-!1,7*.&)!3,'4(!/33*%%!
&#*./1)=!&#/&!&#*!&#*./1*'&$3!.*4/&$,-%#$1!/-(!&#*!0,.+!3/-!#/7*!/-!$<1/3&!-,&!]'%&!
&,(/)!;'&!/4%,!&,<,..,09!@!%/(-*%%!0/%!/4%,!%#/.*(!0#*.*!&#*./1$%&%!(*%3.$;*(!-,&!
5**4$-8!%'11,.&*(!$-!&#*!0,.+!&#/&!&#*)!(,!0$&#!1*,14*!4$7$-8!$-!1,7*.&)9!H,-*&#*4*%%=!
0#/&!0/%!3,-%&/-&4)!/11/.*-&!0/%!&#*!%&.*-8&#!,5!1/%%$,-!*21.*%%*(!;)!/44!&#*!
1/.&$3$1/-&%9!!h,-I%!3,<<*-&%!.*54*3&!#$%!1*.%,-/4!/;$4$&)!&,!.*/3#!,'&C!
! %(&!
D?!/<!/4%,!,7*.!YX!%,!?!#/7*!($55*.*-&!%,'.3*%!,5!$-3,<*9!?&!5**4%!
.*0/.($-8999F!Ah,-C![T^6[T_B9!
!
h,-!*21.*%%*(!#$%!1*.%,-/4!%*-%*!,5!%/&$%5/3&$,-!/&!#*41$-8!34$*-&%!4$7$-8!$-!
1,7*.&)9!a$%!/8*!/-(!*21*.$*-3*!34*/.4)!8/7*!#$<!/!;.,/(*.!1*.%1*3&$7*!&#/-!
%,<*!,5!&#*!,&#*.!1/.&$3$1/-&%9!!E,%*!/4%,!(.*0!,-!/!0$(*.!1*.%1*3&$7*!$-!#*.!
<,&$7/&$,-!5,.!0,.+$-8!0$&#!1*,14*!4$7$-8!$-!1,7*.&)C!
!
D!99&#$%!],;!0/%!-,&!]'%&!&,!;*!/;4*!&,!5**(!<)!3#$4(.*-=!;'&!&,!(,!%,<*&#$-8!
?!5*4&!0/%!0,.&#0#$4*=!&#/&!?!#/(!&#*!3/1/3$&)!&,!(,999/-(!/!%*-%*!,5!
#'</-$&)!/-(!&#$%!$%!/!&.'*!%*-%*!5,.!<*=!&#/&!#'</-$&)I%!;**-!4,%&999F!
AE,%*C!WUWX6WUW^B9!
!
?!,;%*.7*(!/!%,<;.*-*%%!$-!E,%*I%!7,$3*!/-(!-,&*(!/!4,,+!,5!%#,3+!/-(!($%8'%&!
,-!#*.!5/3*!('.$-8!,'.!3,-7*.%/&$,-9!?!0,-(*.*(!$5!#*.!<,&$7/&$,-!5,.!8$7$-8!;/3+!&,!
%,3$*&)!</)!;*!/!1./3&$3/4!0/)!&,!*/%*!#*.!,0-!1/$-!/-(!%'55*.$-8!$-!(*/4$-8!0$&#!%,3$/4!
$-]'%&$3*%!$-!#*.!0,.+9!a*.!/%%*.&$,-!&#/&!#'</-$&)!#/%!;**-!4,%&!1,0*.5'44)!.*54*3&*(!
#*.!1*.%,-/4!*21*.$*-3*!,5!%'11,.&$-8!#*.!34$*-&%=!/-(!#*.!1/%%$,-!5,.!#*41$-8!&#*<!
-*8,&$/&*!/!%)%&*<!/-(!/!%,3$/4!0,.4(!&#/&!3,-&.$;'&*%!&,!&#*$.!($%&.*%%9!!:*&*I%!&,-*!,5!
7,$3*!('.$-8!,'.!3,-7*.%/&$,-!0/%!8*-&4*9!?&!0/%!#$%!0/)!,5!3,<<'-$3/&$-8!&#*!
%*.$,'%-*%%=!&#*!8./7$&)!,5!&#*!3'..*-&!%$&'/&$,-!5,.!#$<%*45!/-(!5,.!,&#*.%!0,.+$-8!$-!
&#*!5$*4(C!
!D?!0,'4(!4$+*!34$-$3/4!1%)3#,4,8$%&%!/-(!3,'-%*44$-8!1%)3#,4,8$%&%=!/-(!
1%)3#,&#*./1$%&%!&,!4*/.-!/;,'&!1,7*.&)!/-(!&#*!%,3$/4!/-(!1,4$&$3/4!
;/3+8.,'-(%!,5!<*-&/4!$44-*%%!/-(!1%)3#,4,8$3/4!()%5'-3&$,-=!*%1*3$/44)!
0$&#!/!%,3$*&)!&#/&!$%!;*3,<$-8!$-3.*/%$-84)!<'4&$3'4&'./4=!<'4&$6
*&#-$3999'-*`'/4!/-(!0#$3#!$%!8*&&$-8!;$88*.!/-(!;$88*.!/-(!3/-I&!3,-&/$-!
$-!</$-%&.*/<!&#*./1)VF!A:*&*C!X[W6XXUB9!
!!
! %('!
:*&*I%!.*`'*%&!5,.!'-(*.%&/-($-8!0/%!#*/.&65*4&9!a*!3/44*(!5,.!.*3,8-$&$,-!/-(!
'-(*.%&/-($-8!,5!/!($7$(*(!/-(!'-*`'/4!%,3$*&)!/%!0*44!/%!&#*!<'4&$64/)*.*(!1.,;4*<%!
&#/&!1.*%*-&!#$<!/-(!#$%!34$*-&%!0$&#!%$8-$5$3/-&!3#/44*-8*%9!?%%'*%!/.,'-(!1,7*.&)!/-(!
$&%!.*%'4&$-8!#/.(%#$1%=!($%3.$<$-/&$,-!/-(!%#/<*!/.*!3,<1,'-(*(!;)!/!4/3+!,5!&./$-$-8=!
$-5,.</&$,-!/-(!/33*%%!&,!%*.7$3*%=!/44!,5!0#$3#!0/../-&!;*$-8!$-34'(*(!,-!&./$-$-8!
1.,8./<<*%!/%!/!</&&*.!,5!'.8*-3)9!:*&*I%!,;%*.7/&$,-!&#/&!1,7*.&)!#/%!/-!$<1/3&!,-!
<*-&/4!#*/4&#!;)!0$(*-$-8!&#*!($7$%$,-%!$-!%,3$*&)!%**<*(!&$<*4)!$-!&*.<%!,5!,55*.$-8!
&#*./1)!/%!/!</$-%&.*/<!%*.7$3*!0#*-!<'4&$63'4&'./4!/-(!<'4&$6*&#-$3!*21*.$*-3*%!-**(!
$-34'%$,-!/-(!8.*/&*.!'-(*.%&/-($-8!$-!,.(*.!&,!%'11,.&!/44!<*<;*.%!,5!%,3$*&)9!
!
"#$%!%';6&#*<*!lE*(*5$-$-8!:.,5*%%$,-/4!?(*-&$&)C!$(*-&$5)$-8!0$&#!&#*!%3$*-&$%&!
1./3&$&$,-*.6/(7,3/3)!<,(*4I!*21/-(%!,-!#,0!1/.&$3$1/-&%!($%3'%%*(!&#*!$<1,.&/-3*!,5!
(*7*4,1$-8!/-!/;$4$&)!&,!.*3,8-$%*!/-(!'-(*.%&/-(!&#*!<'4&$64/)*.*(!/%1*3&%!,5!/-!
,11.*%%$7*!0,.+!*-7$.,-<*-&=!&#*!3#/44*-8*%!,5!</$-&/$-$-8!&#*$.!1.,5*%%$,-/4!$(*-&$&)=!
&#*$.!1/%%$,-!5,.!/(7,3/&$-8!5,.!&#*$.!34$*-&%!/-(!#/7$-8!&,!5/3*!'1!&,!%&$8</!/-(!%,3$/4!
]'(8*<*-&%!$-!&#*$.!0,.+9!!G/<!*21.*%%*%!&#*%*!($55$3'4&$*%!*4,`'*-&4)C!
! D@!3,'14*!,5!34$*-&%!#/7*!8,&!(*;&%!/%!0*449!?!#*41!&#*<!%**!*2&*.-/4!%,'.3*%!,5!
%'11,.&!/-(!#,0!#*41!3/-!;*!%,'8#&9!?!#/7*-I&!8$7*-!<'3#!&#,'8#&!&,!#,0!?!
&#$-+!/;,'&!&#*./1)!),'!+-,0g!?!(,-I&!+-,0!$5!?I<!0*44!1.*1/.*(!5,.!&#$%!],;=!
&#*.*I%!-,!;*-3#</.+!/-(!-,&#$-8!&,!3,<1/.*!0$&#9!?!(,-m&!+-,0=!0*!]'%&!%**<!
-,&!&,!8,!&#*.*!7*.)!.*/($4)!/-(!(,-I&!.*/44)!+-,0!&#*!0/)9F!AG/<C!TTY6TSTB!
!
?&!$%!34*/.!&#/&!34$*-&%!4$7$-8!0$&#!1,7*.&)!.*`'$.*!%'11,.&!0$&#!<,.*!1./3&$3/4!
1.,;4*<%!$-!4$7$-8!&#/-!$%!8*-*./44)!.*3,8-$%*(!0$&#$-!&#*!&./$-$-8!3'..*-&4)!;*$-8!
,55*.*(!&,!3,'-%*44$-8!1%)3#,4,8$%&%!$-!&#*!R-$&*(!N$-8(,<9!"#$%!1'&%!&#*./1$%&%!$-!/!
($55$3'4&!%$&'/&$,-!/%!1.,5*%%$,-/4%=!/%!G/<I%!3,<<*-&!l?!(,-I&!+-,0!$5!?I<!0*44!
1.*1/.*(!5,.!&#$%!],;=!&#*.*I%!-,!;*-3#</.+!/-(!-,&#$-8!&,!3,<1/.*!0$&#I!$44'%&./&*%9!
! %((!
"#$%!14*/!5,.!<,.*!&./$-$-8!/-(!<,.*!$-5,.</&$,-!#/%!;**-!/!.*3'..$-8!&#*<*!
&#.,'8#,'&!&#$%!.*%*/.3#!%&'()!/-(!&#*!1/.&$3$1/-&%!5*4&!%&.,-84)!&#/&!1/.&$3$1/&$-8!$-!&#*!
$-&*.7$*0%!%*.7*(!/%!/!14/&5,.<!5,.!&#*<!&,!%1*/+!,'&!5,.!<'3#!-**(*(!3#/-8*9!
! !
c,.+$-8!5,.!-,!1/)!$-!,.(*.!&,!#*41!34$*-&%!4$7$-8!$-!1,7*.&)!&,!#/7*!/33*%%!&,!
&#*./1*'&$3!#*41!0/%!/!3,<<,-!&#*<*=!/-(!%**<%!1/.&$3'4/.4)!%/(!&#/&!%'3#!4/'(/;4*!
(*($3/&$,-!/-(!#'</-$&)!&,0/.(%!,&#*.%!%#,'4(!<**&!0$&#!($%.*%1*3&!,.!%$4*-3*9!
:/.&$3$1/-&%!.*1,.&*(!&#/&!&#*)!4/3+*(!&./$-$-8!/-(!%'11,.&=!/-(!&#*.*!0/%!/-!,7*..$($-8!
/-(!'-(*.%&/-(/;4*!3,-3*.-!/;,'&!.*&$.$-89!c#$4%&!0/-&$-8!/!0*446*/.-*(!;.*/+!5.,<!
&#*!(*</-(%!,5!&#*./1)=!1/.&$3$1/-&%!0,..$*(!/;,'&!-,&!#/7$-8!*-,'8#!<,-*)!&,!%/7*!
/-(!&#'%!.*&$.*9!J55*.$-8!4,0!3,%&!&#*./1)!,.!-,!3#/.8*%!&,!34$*-&%!<*/-&!&#/&!%/7$-8!5,.!
&#*!5'&'.*!0/%!$<1,%%$;4*9!P**4$-8%!,5!;*$-8!&./11*(!/-(!%&'3+!0*.*!%#/.*(!;)!/44!&#*!
1/.&$3$1/-&%9!a,0*7*.=!&#*$.!3,<<$&<*-&!/-(!.*%$4$*-3*!$-!&#*!%&.'884*!&,!$<1/.&!&#*$.!
1./3&$&$,-*.6/(7,3/&*!<,(*4!,5!&#*./1)!0/%!/!3,<<,-!&#.*/(!&#.,'8#,'&!/44!&#*!
$-&*.7$*0%9!@%!/!0#,4*=!/44!&#*!1/.&$3$1/-&%!*21.*%%*(!#,0!0,.+$-8!0$&#!34$*-&%!4$7$-8!
$-!1,7*.&)!3/-!;*!*-],)/;4*!*7*-!&#,'8#!$&!#/(!/!%$8-$5$3/-&!3,%&!,-!</-)!($55*.*-&!
1*.%,-/4!4*7*4%9!"#*%*!3,%&%!/.*!0$(*!./-8$-8!/-(!$-34'(*!/!4/3+!,5!1*-%$,-!1.,7$%$,-=!
1.,5*%%$,-/4!%'11,.&=!5*/.!,5!.*]*3&$,-!/-(!($%/11.,7/4=!$%,4/&$,-=!*21*.$*-3$-8!%#/<*!
/-(!%,3$/4!]'(8*<*-&9!a*-3*=!&#*!($55$3'4&$*%!$-!-/7$8/&$-8!<'4&$14*!3#/44*-8*%!/-(!
</-/8$-8!&#*$.!,0-!0*446;*$-8!/%!0*44!/%!&#/&!,5!&#*$.!34$*-&%!*<1#/%$%*%!-,&!,-4)!&#*!
-**(!5,.!,-68,$-8!%'11,.&!/-(!%*4563/.*=!;'&!/4%,!;*&&*.!&./$-$-8!$-!0,.+$-8!0$&#!1*,14*!
0#,!/.*!%&.'884$-8!/8/$-%&!&#*!%,3$/4!%&$8</!,5!1,7*.&)9!
!
!
!
! %()!
BT@T?TBT!XC990'-!
?&!$%!*7$(*-&!5.,<!&#*!$-&*.7$*0%!/-(!&#*!*2&./3&%!&#/&!&#$%!%'1*.,.($-/&*!&#*<*!
l-/7$8/&$-8!<'4&$14*!3#/44*-8*%!/-(!;/..$*.%I!,55*.*(!/!1*.$,(!,5!.*54*3&$,-!5,.!&#*!
.*%*/.3#*.!/%!0*44!/%!&#*!1/.&$3$1/-&%!,-!&#*!3,<14*2!%)%&*<%!&#/&!&#*)!</-,*'7.*!$-!
&#*$.!(*%$.*!&,!%'11,.&!/-(!*<1,0*.!&#*$.!34$*-&%9!P'.&#*.<,.*=!$-!&/4+$-8!/;,'&!&#*$.!
.*%$4$*-3*!/-(!1*.%*7*./-3*!&#*!1/.&$3$1/-&%!.*7*/4*(!%,<*!,5!&#*!%&./&*8$*%!&#*)!
(*7*4,1*(!&,!<,.*!*55*3&$7*4)!<**&!&#*!-**(%!,5!&#*$.!34$*-&%9!?&!$%!34*/.!5.,<!&#*$.!
-/../&$7*%!&#/&!&#*$.!*21*.$*-3*%!,5!/!4/3+!,5!%'11,.&!5.,<!,&#*.%!/-(!%,3$*&)!4*5&!&#*<!
0$&#!5**4$-8%!&#/&!*3#,*(!&#*!#,1*4*%%-*%%!</-)!,5!&#*$.!34$*-&%!$-!1,7*.&)!5/3*9!
@4&#,'8#!*/3#!1/.&$3$1/-&%!-*8,&$/&*(!/!;,'-(/.)=!&#*)!/4%,!3/<*!/3.,%%!/%!
*21*.$*-3$-8!/!3,-54$3&!;*&0**-=!5,.!*2/<14*=!/!(*%$.*!%'3#!/%!0/-&$-8!&,!8*&!1/$(!5,.!
&#*!0,.+!&#*)!(,=!&#*)!#*41!&#*$.!34$*-&%!0$&#!1./3&$3/4!($55$3'4&$*%!/-(!</$-&/$-!
;,'-(/.$*%9!!
!
J-*!,5!&#*!/$<%!,5!&#$%!.*%*/.3#!%&'()!$%!&,!/4*.&!&#*!-*2&!8*-*./&$,-!,5!.*3.'$&%!0#,!
</)!5/3*!%$<$4/.!($55$3'4&$*%!&,!0/&3#!,'&!5,.!&#*$.!,0-!0*/+-*%%*%=!/!8*-*./4!4/3+!,5!
'-(*.%&/-($-8!/-(!$-5,.</&$,-!.*8/.($-8!1,7*.&)!$-!,.(*.!&,!(*7*4,1!/!<,.*!%,4$(=!
.,;'%&!/-(!1./3&$3/4!1.,5*%%$,-/4!$(*-&$&)!0#*-!$&!3,<*%!&,!0,.+$-8!0$&#!&#$%!34$*-&!
8.,'19!@4&#,'8#!&#*.*!0/%!/!%*-%*!,5!1.$(*!$-!;*$-8!/;4*!&,!0$&#%&/-(!4,-8!%&.'884*%!,5!
*-&./1<*-&=!%*456(,';&!/-(!5*/.%!5,.!&#*$.!5'&'.*=!/!%#$5&!,5!1*.%1*3&$7*!$-!&*.<%!,5!&#*$.!
1.,5*%%$,-/4!$(*-&$&)!0/%!-**(*(!&,!0,.+!*55*3&$7*4)!0$&#!&#*$.!34$*-&%9!P,.!/44!&#*!
1/.&$3$1/-&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!&#*$.!],'.-*)%!0*.*!1.,7$-8!&,!;*!
3#/44*-8$-8=!.*`'$.$-8!%*456%/3.$5$3*=!0*.*!,5&*-!*2#/'%&$-8=!.*8'4/.4)!5.'%&./&$-8!;'&!
'4&$</&*4)!(**14)!.*0/.($-89!
! %(*!
F/0$32'!P(82!
=(,.C,,(&)!
!
S82'8(26!
"#*!($%3'%%$,-!%'<</.$%*%!&#*!.*%*/.3#!%&'()!/-(!,55*.%!.*%1,-%*%!$-!.*4/&$,-!&,!&#*!
.*%*/.3#!`'*%&$,-%9!"#*!34$-$3/4!$<14$3/&$,-%!,5!&#*%*!.*%*/.3#!5$-($-8%!$-!&#*!
5./<*0,.+!,5!&#*./1*'&$3!1./3&$3*=!%'1*.7$%$,-=!/-(!&./$-$-8!/.*!($%3'%%*(!5,44,0*(!;)!
%'88*%&$,-%!5,.!5'&'.*!.*%*/.3#9!Q$<$&/&$,-%!,5!&#*%*!.*%*/.3#!5$-($-8%!/.*!/4%,!
3,-%$(*.*(!$-!&*.<%!,5!&#*!.*4/&$,-%#$1!0$&#!&#*!.,4*!,5!4/-8'/8*!$-!?:@I%!1#$4,%,1#)!
/-(!<*&#,(,4,8)=!&#*!.*54*2$7*!/-(!$-&*.1.*&/&$7*!%&/-3*!.*`'$.*(!,5!&#*!.*%*/.3#*.=!&#*!
$%%'*!,5!&./-%5*./;$4$&)=!/-(!&#*!%*4*3&*(!%/<14*!,5!&#*!%&'()9!@4%,!$-34'(*(!$%!/!%*3&$,-!
&,!5'.&#*.!3,-%$(*.!<)!.*54*2$7*!1.,3*%%9!P,.!&./-%1/.*-3)=!&#$%!0$44!(*47*!<,.*!(**14)!
$-&,!<)!.*54*3&$,-%!/;,'&!#,0!<)!*21*.$*-3*%!,5!1,7*.&)=!+-,04*(8*!/-(!<)!
/%%'<1&$,-%!/;,'&!D1,7*.&)F!1,&*-&$/44)!%#/1*(!&#*!.*%*/.3#!1.,3*%%9!P'.&#*.<,.*=!?!
0$44!*214,.*!&#*!()-/<$3%!;*&0**-!&#*!1/.&$3$1/-&%!/-(!<)%*45=!0#$3#!</)!/4%,!#/7*!
$-54'*-3*(!&#*!$-&*.7$*0!/-(!.*%*/.3#!1.,3*%%9!P$-/44)=!&#*!3#/1&*.!*-(%!0$&#!/!
3,-34'%$,-!/;,'&!&#*!.*%*/.3#!%&'()!/%!/!0#,4*9!
!
QT>!P()E()*,!&5!3/2!,3CE-!
"#*!%&'()!/$<*(!&,!*214,.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!0#,!%*456
$(*-&$5)!/%!4$7$-8!$-!1,7*.&)!/-(!&,!%#$-*!/!4$8#&!,-!&#*!(**1*.!<*/-$-8%!&#/&!&#*./1$%&%!
/&&.$;'&*!&,!&#$%!*21*.$*-3*9!?:@!<*&#,(,4,8)!AG<$&#!i!J%;,.-=!TUUZB!#*41*(!%'11,.&!
&#*!.*%*/.3#!/$<%!/-(!&,!$-7*%&$8/&*!/!%';%&/-&$/4!8/1!$(*-&$5$*(!0$&#$-!&#*!4$&*./&'.*9!
!
!
! %(+!
"#.**!%'1*.,.($-/&*!&#*<*%!/-(!-$-*!%';6&#*<*%!*<*.8*(!5.,<!&#*!(/&/!/-/4)%$%9!"#*!
%'1*.,.($-/&*!&#*<*%!$(*-&$5$*(!0*.*!/%!5,44,0%C!!WB!E*%$4$*-3*!$-!&#*!%&.'884*!&,!
*-8/8*!$-!&#*./1*'&$3!0,.+!0$&#!34$*-&!4$7$-8!$-!1,7*.&)=!TB!"*-%$,-%!0$&#!%,3$/4!
/3&$7$%<!/-(!SB!H/7$8/&$-8!<'4&$14*!3#/44*-8*%!/-(!;/..$*.%9!
!
"#*!8*-*./4!/$<!,5!&#*!.*%*/.3#!%&'()!0/%!&,!8/$-!/-!$-6(*1&#!'-(*.%&/-($-8!,5!
&#*./1$%&%I!*21*.$*-3*%!,5!0,.+$-8!0$&#!34$*-&%!0#,!%*456$(*-&$5)!/%!4$7$-8!$-!1,7*.&)!
/-(!#,0!&#*)!</-/8*!&#$%!0,.+9!"#*!%1*3$5$3!.*%*/.3#!`'*%&$,-%!0*.*C!
o! c#/&!/.*!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0#,!0,.+!0$&#!34$*-&%!4$7$-8!$-!!!!
1,7*.&)d!
o! a,0!0*44!1.*1/.*(!/.*!&#*./1$%&%!5,.!0,.+!0$&#!34$*-&!4$7$-8!$-!1,7*.&)d!
o! a,0!/.*!,;%&/34*%!A$5!/-)B!</-/8*(d!
QT>T>!U2,20'./!OC2,3(&)!&)2C!g/03!0'2!3/2!2#$2'(2).2,!&5!3/2'0$(,3,!6/&!6&'7!
6(3/!.%(2)3,!%(8()*!()!$&82'3-h!
!
"#*!.*%*/.3#!5$-($-8%!$-($3/&*!-'<*.,'%!3#/44*-8*%!&#*./1$%&%!5/3*(!0#$4*!0,.+$-8!
0$&#!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)=!&#*!<,%&!($55$3'4&!;*$-8!5**4$-8%!,5!#*414*%%-*%%!/-(!
#,1*4*%%-*%%9!"#$%!$%!$-!4$-*!0$&#!1.*7$,'%!.*%*/.3#!AG<$&#!*&!/4=!TUWSg!M,.8*%!TUW[B!
&#/&!&#*./1$%&%!/.*!/&!.$%+!,5!5**4$-8!#*414*%%=!/-(!#,1*4*%%!$-!&#*$.!&#*./1*'&$3!0,.+9!?-!
/(($&$,-=!&#*./1$%&%!.*1,.&*(!5**4$-8!#,1*4*%%4)!%&'3+!0#$4%&!0/$&$-8!5,.!%'11,.&!5.,<!
%*.7$3*%!/%!0*44!/%!5**4$-8!'-%'11,.&*(!;)!,&#*.%!$-!%,3$*&)!/-(!&#*$.!3,44*/8'*%9!G,<*!
1/.&$3$1/-&%!/4%,!*21*.$*-3*(!5**4$-8!&./11*(!$-!1,7*.&)!0$&#!&#*$.!34$*-&%!('*!&,!/!4/3+!
,5!1/)9!K*%1$&*!&#*%*!3#/44*-8*%=!&#*./1$%&%!.*</$-*(!.*%$4$*-&!/-(!1,%$&$7*!/;,'&!&#*$.!
0,.+!/-(!&#*$.!3$.3'<%&/-3*%9!
! %(,!
:/.&$3$1/-&%!/.*!*21,%*(!&,!%$8-$5$3/-&!&#.*/&!,.!%*7*.*!/(7*.%$&)!;)!0,.+$-8!
0$&#!34$*-&%!0$&#!4$&&4*!,.!-,!/33*%%!&,!5'-($-8!/-(!%*7*.*4)!.*('3*(!%*.7$3*%!5,.!%'3#!
34$*-&%!&,!/33*%%!$-!&*.<%!,5!1./3&$3/4!%'11,.&9!H,-*&#*4*%%=!&#*)!/.*!/;4*!&,!/(/1&!
1,%$&$7*4)!&,!&#*$.!0,.+!.*8/.(4*%%!,5!&#*!</],.!,;%&/34*%!%&/-($-8!$-!&#*$.!0/)!$-!&#*!
*2*3'&$,-!,5!&#*$.!0,.+!AQ'&#/.=!L$33#*&&$!i!M*3+*.=!TUUUB9!"#*)!0,.+!54*2$;4)=!
;,'-3$-8!;/3+!5.,<!#,1*4*%%!/-(!-*8/&$7*!5**4$-8%!,.!5**4$-8!%&'3+!/-(!&./11*(!$-!
(,$-8!&#*./1)!0$&#!&#*$.!34$*-&%9!"#*!5$-($-8%!%'88*%&!&#/&!.*%$4$*-3*!$%!/-!$<1,.&/-&!
3#/./3&*.$%&$3!0#$3#!*-/;4*%!&#*./1$%&%!&,!/7,$(!8$7$-8!'1!,-!&#*$.!34$*-&%=!8$7*-!&#*!
-'<*.,'%!($55$3'4&$*%!&#/&!&#*$.!34$*-&%!;.$-8!0$&#!&#*<!$-&,!&#*./1)9!
!
E*%$4$*-3*!*-/;4*%!1/.&$3$1/-&%!&,!</-/8*!#*414*%%-*%%=!%/(-*%%!/-(!*<,&$,-/4!
1/$-!$-!/!-,'.$%#$-8!0/)!/-(!$%!4$+*4)!&,!*/%*!&#*$.!1/$-!/-(!%/(-*%%!&#/&!</)!,&#*.0$%*!
3,-%$(*./;4)!$<1/3&!&#*$.!8*-*./4!5'-3&$,-!/-(!%'11,.&!&,!34$*-&%!Af.**-!*&!/49!TUW[g!
G+,7#,4&!i!".,&&*.6O/&#$%,-=!TUW[B9!"#$%!3,1$-8!%&./&*8)!</)!#/7*!/-!$<1,.&/-&!/-(!
%$8-$5$3/-&!5'-3&$,-!/%!/!0/)!,5!</-/8$-8!1/$-5'4!*<,&$,-%!Af.**-!*&!/4=!TUW[B=!1.*7*-&!
;'.-,'&!/-(!</)!/3&!/%!/!%,'.3*!,5!%*4563/.*!AG+,7#,4&!i!".,&&*.6O/&#$%,-=!TUW[B9!
"#*%*!.*%*/.3#*.%!($%3,7*.*(!&#/&!<,.*!*55*3&$7*!1./3&$&$,-*.%!0*.*!%$8-$5$3/-&4)!<,.*!
.*%$4$*-&!0#*-!3,<1/.*(!&,!4*%%!*55*3&$7*!1./3&$&$,-*.%9!E*%$4$*-3*!&#*.*5,.*!%**<%!&,!
*<;,()!&#*!1*.%,-/4!`'/4$&$*%!&#/&!*-/;4*!1/.&$3$1/-&%!&,!&#.$7*!0#*-!5/3*(!0$&#!
($55$3'4&$*%!AL,--,.!i!K/7$(%,-!TUUS=!19!^YB9!P**4$-8!#*414*%%!/-(!#,1*4*%%4)!%&'3+!$-!
&#*$.!0,.+=!1/.&$3$1/-&%!</-/8*!&,!1'%#!/0/)!-*8/&$7*!*<,&$,-%!%,!/%!&,!%';%*`'*-&4)!
</-/8*!&#*!4/3+!,5!/3+-,04*(8*<*-&!/-(!%'11,.&!5.,<!%,3$*&)!/-(!3,44*/8'*%9!
:/.&$3$1/-&%!(*%3.$;*(!;*$-8!%&*/(5/%&4)!3,<<$&&*(!&,!-,&!;*$-8!,7*.4)!/55*3&*(!;)!&#*!
3$.3'4/.!1.,3*%%!,5!&#*!0,.+!/-(!&#$%!3,<<$&<*-&!4*/(%!&#*<!&,!,7*.3,<*!
#,1*4*%%-*%%9!R1,-!5'.&#*.!.*7$*0$-8!&#*%*!5$-($-8%=!?!-,&$3*(!&#*!1/./(,2$3/4!-/&'.*!
! %(-!
,5!&#*!0,.+C!,-!&#*!,-*!#/-(!&#*!1/.&$3$1/-&%!5**4!#*414*%%!;'&!,-!&#*!,&#*.!#/-(=!5,.!/!
</],.$&)!,5!1/.&$3$1/-&%=!&#*)!5*4&!1.$7$4*8*(!&,!#*41!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)9!
M.,-5*-;.*--*.!AW_^_B!,55*.%!/-!'-(*.%&/-($-8!,5!&#$%!1/./(,29!a$%!<,(*4!
(*<,-%&./&*%!#,0!1/.&$3$1/-&%!3,'4(!;*!$-54'*-3*(!;)!&#*!*-7$.,-<*-&!$-!0#$3#!&#*)!
1./3&$3*!/&!<'4&$14*!4*7*4%=!&#*!$-($7$('/4=!&#*!<$3.,!/-(!&#*!*2,!%)%&*<%9!@33,.($-8!&,!
M.,-5*-;.*--*.!AW_^_B=!&#*!$-($7$('/4!3#/./3&*.!,5!&#*!&#*./1$%&!/-(!&#*!7/4'*%!&#*)!
;.$-8!&,!&#*!0,.+!0$44!$<1/3&!/!%'33*%%5'4!,'&3,<*9!G*3,-(4)=!&#*!0/)!$-!0#$3#!/!
&#*./1$%&!$-&*./3&%!0$&#!34$*-&%=!$%!/;4*!&,!/(/1&!&#*$.!1./3&$3*!/-(!#,0!&#*)!-/7$8/&*!/-)!
$-&*.1*.%,-/4!3#/44*-8*%!A<$3.,B!/%%,3$/&*(!0$&#!&#/&!.*4/&$,-%#$1!$%!$<1,.&/-&9!"#$.(4)=!
#,0!&#*!%,3$/4!%&.'3&'.*%!,.!%*.7$3*%!$<1/3&!&#$%!0,.+=!0#*&#*.!&#*.*!/.*!,11.*%%$7*!
%,3$/4!3,-($&$,-%!%'3#!/%!4/3+!,5!.*%,'.3*%=!1,4$3$*%!,.!4$<$&/&$,-%!A#?'B!</)!$<1/3&!
&#*$.!0,.+!0#$3#=!$-!&'.-=!4*/(%!&#*<!&,!%&.'884*!,.!%'33*%%5'44)!(*7*4,1!&#*$.!1./3&$3*9!
a,0!&#*./1$%&%!-/7$8/&*!/44!,5!&#*%*!/%1*3&%!,5!&#*$.!0,.+!0$44!14/)!/!1/.&!$-!&#*!(*8.**!
,5!%'33*%%!,.!5/$4'.*!&#*)!*21*.$*-3*!$-!#*41$-8!&#*$.!34$*-&%9!
!
:/.&$3$1/-&%!.*</$-!.*%$4$*-&!$-!&#*!1.,3*%%!,5!/(]'%&$-8!/-(!;'$4($-8!&#*$.!
1./3&$3*=!$-(*1*-(*-&4)!/-(!54*2$;4)9!?&!0/%!34*/.!$-!&#*!$-&*.7$*0%!&#/&!&#*./1$%&%!%#/.*!
/!(**1!%*-%*!,5!.*%1,-%$;$4$&)!5,.!&#*$.!34$*-&%!(*%1$&*!,5&*-!5**4$-8!&#/&!&#*)!4/3+*(!
1,0*.=!3#,$3*!/-(!5.**(,<!&,!/3&!,-!&#*$.!34$*-&I%!;*#/459!@4&#,'8#!&#*)!*21.*%%*(!
,5&*-!5**4$-8!%&'3+!/-(!&./11*(!$-!&#*!&#*./1*'&$3!0,.+=!&#*!%&.*-8&#!,5!&#*$.!3,-7$3&$,-%!
#*41*(!&,!</$-&/$-!&#*$.!.*%$4$*-3*!/4,-8%$(*!/-!/0/.*-*%%!,5!&#*$.!,0-!;$/%*%9!!
:/.&$3$1/-&%!'%*(!%'1*.7$%$,-!/-(!1*.%,-/4!&#*./1)!&,!*214,.*!/-(!</-/8*!&#*$.!,0-!
;$/%*%!/-(!&,!8/$-!/!;*&&*.!1*.%1*3&$7*!,-!#,0!&#*$.!1*.%,-/4!5**4$-8%!/-(!;$/%*%!3/-!
/55*3&!&#*$.!&#*./1*'&$3!1./3&$3*9!G<$&#!ATUU_B!#/%!3,-%$(*.*(!&#*!#,0!$<1,.&/-&!$&!$%!&,!
;*3,<*!/0/.*!,5!,'.!#$((*-!;$/%*%!/.,'-(!,'.!7$*0%!,5!&#,%*!4$7$-8!$-!1,7*.&)9!G<$&#!
! %).!
ATUU_B!5'.&#*.!%&.*%%*(!&#/&!;*$-8!/0/.*!,5!#*.!,0-!/&&$&'(*%=!;4$-(!%1,&%=!34/%%!/-(!
%&*.*,&)1$-8=!$&!$%!$<1,.&/-&!&#/&!&#*./1$%&%!</+*!$&!/!1,$-&!&,!;*3,<*!/0/.*!,5!&#*$.!
,0-!7$*0%!;)!(*7*4,1$-8!/!+-,04*(8*!,5!,&#*.!3'4&'.*%!/-(!8.,'1%9!P$-/44)=!
1/.&$3$1/-&%!-,&*(!/!4/3+!,5!&./$-$-8!/-(!4$&*./&'.*!&,!%'11,.&!&#*$.!0,.+9!@%!%,3$/4!
/3&,.%=!&#*)!'%*(!*<1/&#)!&,!$-5,.<!&#*$.!7$*0%!/-(!;*4$*5%!/;,'&!1,7*.&)=!&,!
%)<1/&#$%*!0$&#!34$*-&%!0#,!&*-(*(!&,!3,<1/.*!&#*<%*47*%!/(7*.%*4)!0$&#!,&#*.%!0#*-!
5**4$-8!$%,4/&*(=!]'(8*(!/-(!(*%1/$.$-8!,5!&#*$.!$<1,7*.$%#*(!3$.3'<%&/-3*%9!"#*)!
*21.*%%*(!/0/.*-*%%!&#/&!&#$%!3,'4(!#/11*-!&,!/-),-*!8$7*-!&#*!.$8#&!3$.3'<%&/-3*%9!!!
a,0*7*.=!/4&#,'8#!*<1/&#)!$%!$<1,.&/-&=!&#*./1$%&%!5*4&!&#*)!4/3+*(!%+$44%!/-(!
3,<1*&*-3)!&,!(*/4!0$&#!%'3#!3,<14*2!1.*%*-&$-8!1.,;4*<%!/-(!G'*!ATUUWB!1.,1,%*%!
&#/&!$&!$%!$<1,.&/-&!5,.!&#*./1$%&%!&,!/3`'$.*!$(*-&$5$/;4*!%+$44%!/-(!%&./&*8$*%!&#/&!/.*!
#*415'4!5,.!0,.+$-8!0$&#!</.8$-/4$%*(!8.,'1%9!
!
?!0/%!3'.$,'%!0#*-!,-*!,5!&#*!1/.&$3$1/-&%!(*%3.$;*(!#*.!0,.+!/&!/!%3#,,4!0#*.*!
3#$4(.*-!%&,,(!$-!($55*.*-&!4'-3#!`'*'*%9!?-!,-*!8.,'1!3#$4(.*-!`'*'*(!5,.!5.**!%3#,,4!
<*/4%!/-(!&#*!,&#*.!0/%!5,.!3#$4(.*-!0#,%*!1/.*-&%!3,'4(!/55,.(!&,!1/)!5,.!%3#,,4!
<*/4%!$9*9!/!1.$7$4*8*(!8.,'19!"#*!1/.&$3$1/-&!.*3,'-&*(!&#/&!&#,%*!$-!&#*!5.**!%3#,,4!
<*/4%!`'*'*!0#,!#/(!l8.*)$%#!#/-(!<*!(,0-!'-$5,.<%I!3,<1/.*(!&#*<%*47*%!0$&#!
&#,%*!$-!&#*!1.$7$4*8*(!8.,'1!<,%&!,5!0#,<!%#*!%/$(!0*.*!(.*%%*(!$-!l%#$-)!O/.+%!/-(!
G1*-3*.!%#,*%I9!"#$%!1/.&$3$1/-&!&/4+*(!/;,'&!&#*!%#/<*!&#$%!%3*-/.$,!*<;,($*(!5,.!&#*!
),'-8!3#$4(.*-!%#*!,;%*.7*(!/-(!0#,!5*4&!l4*%%!&#/-I!&#,%*!$-!&#*!1.$7$4*8*(!8.,'19!
!
@-,&#*.!1/.&$3$1/-&!&/4+*(!/;,'&!,-*!,5!#$%!34$*-&%!4$7$-8!$-!1,7*.&)!0#,!
*21*.$*-3*(!5**4$-8!$%,4/&*(!;*3/'%*!#*!3,'4(!-,&!/55,.(!$-&*.-*&!/33*%%!&,!3,-&/3&!
,&#*.%!,.!<,-*)!&,!&./7*4!&,!4,,+!5,.!0,.+9!"#$%!5,.<!,5!1,7*.&)!AL.$;;!*&!/4=!TUW^B!$%!
! %)%!
&*.<*(!%*3,-(/.)!1,7*.&)=!0#*.*!&#,%*!,-!/!4,06$-3,<*!%&.'884*!&,!/55,.(!-*3*%%$&$*%!
;*3/'%*!&#*)!%1*-(!&#*$.!*/.-$-8%!,-!5,,(!/-(!.*-&=!/-(!&#*-!%&.'884*!&,!</+*!*-(%!
<**&9!"#*%*!$-($7$('/4%!/.*!l4$7$-8!;*4,0!&#*!1,7*.&)!4$-*I!Af4*--*.%&*.!*&!/49=!TUU[B9!!
"#$%!&)1*!,5!1,7*.&)!3/-!;*!(*%3.$;*(!/%!l.*4/&$7*!1,7*.&)I!/%!,11,%*(!&,!l/;%,4'&*!
1,7*.&)I!;'&!&#*)!(,!-,&!*-],)!&#*!%/<*!%&/-(/.(!,5!4$5*!/%!&#,%*!$-!&#*$.!3,<<'-$&$*%!
AL.$;;!*&!/49=!TUW^B9!"#$%!.*4/&$7*!(*5$-$&$,-!,5!1,7*.&)!$%!0#/&!1/.&$3$1/-&%!'%*(!&,!
'-(*.%&/-(!/-(!0,.+!0$&#!&#*$.!34$*-&%!0#,!&#*)!(*%3.$;*(!/%!#/7$-8!4$&&4*!3#/-3*!,5!
*-],)$-8!%&/-(/.(%!&#/&!,&#*.%!$-!&#*$.!%,3$*&)!&/+*!5,.!8./-&*(!A>44$,&&=!TUWYB9!
!
>7*-!&#,'8#!1/.&$3$1/-&%!*<1/&#$%*(!0$&#!&#*$.!34$*-&%m!.*4/&$7*!1,7*.&)=!$-!/!
3,-7*-&$,-/4!&#*./1*'&$3!/11.,/3#!&#*)!/(#*.*(!&,!5$.<!;,'-(/.$*%!0#*.*!%1*3$5$3!
4$<$&%!/.,'-(!&#*!+$-(%!,5!1./3&$3*%!&#/&!/.*!.*8/.(*(!/%!/11.,1.$/&*!/.*!%*&9!"#*%*!
$-34'(*!-*8,&$/&$-8!&#*!&$<$-8!,5!%*%%$,-%=!*214,.$-8!.*%,'.3*%!0$&#!&#*$.!34$*-&%=!/-(!
/(#*.$-8!&,!.*8'4/&$,-%!/-(!.'4*%!0$&#$-!%*.7$3*%9!O,%&!1/.&$3$1/-&%!$-!&#$%!%&'()!
(*%3.$;*(!#,0!;,'-(/.$*%!$-!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!0*.*!,;%*.7*(9!!!
M,'-(/.$*%!%'3#!/%!&#*!4*-8&#!,5!&$<*!34$*-&%!/.*!%**-!/-(!5,.!#,0!4,-8!0*.*!
%,<*&$<*%!*2&*-(*(9!P'.&#*.<,.*=!4/&*-*%%!/-(!<$%%*(!%*%%$,-%!0*.*!<,($5$*(!%,!&#/&!
34$*-&%!/.*!5.**!&,!3/-3*4!0$&#,'&!5'.&#*.!*214/-/&$,-%!.*`'$.*(9!P,.!*2/<14*=!G/<=!/!
0#$&*!M.$&$%#!</4*=!$-!(*/4$-8!0$&#!/;%*-3*%=!5*4&!.*4/2*(!&,!/33*1&!&#/&!$5!#$%!34$*-&!($(!
-,&!/&&*-(!$&!0,'4(!;*!,+9!G/<!0/%!,-*!,5!&#.**!1%)3#,&#*./1$%&%!.*3.'$&*(!5.,<!&#*!
%/<*!%*.7$3*!0/%!.*/()!/-(!0$44$-8!&,!%'11,.&!#$%!34$*-&%=!/4&#,'8#!#*!5*4&!#*!#/(!4$&&4*!
&./$-$-8!5,.!&#*!0,.+9!G/<I%!/&&$&'(*!0/%!$<1.*%%$7*!3,-%$(*.$-8!&#/&!1,7*.&)!/-(!&#*!
$%%'*%!&#/&!/55*3&!#$<%*45!/-(!#$%!34$*-&%!0*.*!&#.*/&*-$-8!#$%!],;!%*3'.$&)9!a$%!34$*-&!-,&!
/&&*-($-8!<*/-&!#*!0/%!1/$(!4*%%!/-(!&#.*/&*-*(!0$&#!1,7*.&)9!?!0,-(*.*(!$5!#$%!4/'8#!
*21.*%%*(!#$%!,0-!%*-%*!,5!5**4$-8!#*414*%%!/-(!%&'3+!$-!/!&./1!('*!&,!#$%!4/3+!,5!/!],;!
! %)&!
0$&#$-!&#*!HaG9!?&!%**<*(!&#/&!G/<I%!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!0/%!1*.#/1%!/!
(*5/'4&!1,%$&$,-!5,.!#$<=!#/7$-8!.*3*-&4)!4,%&!/!1,%$&$,-!0$&#$-!?@:"!$-!&#*!#*/4&#!
%*.7$3*=!/-(!)*&!#$%!+$-(-*%%!&,0/.(%!#$%!34$*-&%!0/%!34*/.4)!*7$(*-&9!
!
"#*%*!5$-($-8%!,-!;,'-(/.$*%!%'11,.&!1.*7$,'%!4$&*./&'.*!&#/&!%&.*%%!&#*!
$<1,.&/-3*!,5!</$-&/$-$-8!54*2$;4*!;,'-(/.$*%!0#*-!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!AM.,0-=!TUU_g!G<$&#=!TUUUB9!c#*-!%&'($*%!0$&#!0,<*-!,-!/!4,0!$-3,<*!0*.*!
3,-('3&*(=!:'8/3#!/-(!f,,(</-=!ATUWXB!.*1,.&*(!&#/&!&#*./1$%&%!0*.*!0$44$-8!&,!
-*8,&$/&*!1./3&$3/4!-**(%!0#$3#!0*.*!3.$&$3/4!&,!1/.&$3$1/-&%!/&&*-(/-3*9!"#*%*!1./3&$3/4!
-**(%!7/.)!5.,<!&#*!&$<$-8%!,5!&#*./1)=!0#*.*!34$*-&%!3,'4(!;*!<*&!/-(!#,0!3#$4(3/.*!
($55$3'4&$*%!3,'4(!;*!</-/8*(9!
!
QT>T@!U2,20'./!OC2,3(&)!36&:!!^&6!62%%!$'2$0'2E!0'2!3/2'0$(,3,!5&'!6&'7!6(3/!
.%(2)3!%(8()*!()!$&82'3-h!
@44!1/.&$3$1/-&%!%1,+*!/;,'&!&#*!4/3+!,5!%'11,.&!/-(!&./$-$-8!$-!/(7,3/3)!0,.+!5,.!
34$*-&%!0#$3#!3,'4(!7/.)!5.,<!0.$&$-8!4*&&*.%=!&,!3,<14*&$-8!5,.<%=!</+$-8!1#,-*!3/44%!
,-!/!34$*-&I%!;*#/45=!1*.%'/($-8!/8*-3$*%!/-(!%*.7$3*%!&,!.*$-%&/&*!;*-*5$&%!/-(!%1*/+$-8!
,'&!/8/$-%&!1,4$3$*%!&#/&!<$8#&!*-(/-8*.!&#*$.!34$*-&%I!0*44;*$-89!"#*)!&*-(*(!&,!8,!&#*!
*2&./!<$4*!&,!*-%'.*!&#*$.!34$*-&!0/%!%'11,.&*(!&#.,'8#!/(7,3/3)!0#$3#!&#*)!;*4$*7*(!
,55*.*(!&#*$.!34$*-&%!/!l4$5*4$-*I!,'&!,5!1,7*.&)9!f$7*-!&#*!4/3+!,5!&./$-$-8=!%'11,.&!/-(!
4$&*./&'.*!/7/$4/;4*=!1/.&$3$1/-&%!/8.**(!&#/&!&#*)!($(!-,&!5**4!7*.)!0*44!1.*1/.*(!,.!
%'11,.&*(!$-!&#*$.!0,.+9!:/.&$3$1/-&%!(*%3.$;*(!&/+$-8!</&&*.%!$-&,!&#*$.!,0-!#/-(%!&,!
#*41!&#*$.!34$*-&%9!!a*-3*!&*-%$,-%!/.,%*!0#*.*;)!1/.&$3$1/-&%!(,';&*(!&#*$.!%+$44%!/-(!
/;$4$&$*%!/-(!0,-(*.*(!0#*&#*.!&#*)!0*.*!*<1,0*.$-8!,.!($%*<1,0*.$-8!&#*$.!34$*-&%9!
! %)'!
H,-*&#*4*%%=!1/.&$3$1/-&%!4*/.-*(!5.,<!*/3#!,&#*.!/-(!&#.,'8#!%'1*.7$%$,-!&,!8/$-!&#*!
%+$44%!,5!/(7,3/&$-8!0#$3#!&#*)!5*4&!#*41*(!$-!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!!
P,.!*2/<14*=!:*&*!&/4+*(!/;,'&!*214,.$-8!34/%%!($55*.*-3*%!;*&0**-!34$*-&%!/-(!,&#*.%!
0$&#!0#,<!&#*)!$-&*./3&*(!0#*-!#*!3,<<*-&*(C!l0*!/.*!5$8#&$-8!&,!4,,+!/&!&#*!l'%!/-(!
&#*<I!%&/&*<*-&%!/-(!&,!;*!#*/.(I!A:*&*C!__B9!:*&*=!/!0*44!&,!(,!0#$&*!:%)3#,4,8$%&!0$&#!
/!8,,(!%/4/.)=!*-8/8*(!$-!&#*!0,.+!&,!8$7*!;/3+!&,!%,3$*&)!/-(!%**<*(!1.*1/.*(!/-(!
0$44$-8!&,!/3+-,04*(8*!#$%!;$/%*%!&,!%'11,.&!&#,%*!0#,!/.*!4*%%!5,.&'-/&*!&#/-!#$<%*459!
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(*7*4,1!/!;*&&*.!0,.+$-8!+-,04*(8*!,5!D1,7*.&)F!/-(!#,0!%&$8</!/-(!$-&*.-/4$j*(!
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&#*$.!4$7*%9!"#*./1$%&%!0*.*!<,.*!4$+*4)!('.$-8!&#*%*!($55$3'4&!&$<*%!&,!#*41!34$*-&%!</+*!
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(*/4!0$&#!/-(!3#/44*-8*!&#*!1.*%*-&$-8!1.,;4*<%!,5!34$*-&%!4$7$-8!$-!1,7*.&)!/-(!$-!
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1/)!5,.!#*.!%*%%$,-%!/-(!0#,!3,'4(!-,&!0,.+!('*!&,!#$8#!3#$4(3/.*!3,%&%9!"#*!34$*-&!0/%!
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$-!1,7*.&)9!"#*%*!5$-($-8%!/.*!$-!4$-*!0$&#!1.*7$,'%!`'/-&$&/&$7*!4$&*./&'.*!&#/&!-,&*(!&#*!
$<1,.&/-3*!,5!/(7,3/&$-8=!5,3'%$-8!,-!#*415'4!%'11,.&!/-(!&#*!-*3*%%$&$*%!.*`'$.*(!&,!
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!
c#*-!/114)$-8!?:@I%!<*&#,(,4,8)!&,!+**1!.*7$*0$-8!&#*!(/&/!/&!/!(**1*.!4*7*4!
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0/%!3,-3*.-*(!&#/&!E,%*!3,'4(!;*!*<;/.+$-8!,-!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!
&,!%'.7$7*!./&#*.!&#/-!/%!/!1/%%$,-9!?&!$%!1,%%$;4*!&#/&!;,&#!E,%*!/-(!G/<=!0#,!0,.+*(!
$-!&#*!%/<*!%*.7$3*=!%#/.*(!/!%,.&!,5!1/./44*4!1.,3*%%!;)!0$%#$-8!&#*!8,7*.-<*-&!3,'4(!
1.,7$(*!&#*<!0$&#!%*3'.*!],;%!/-(!#*-3*5,.&#!&,!%/5*8'/.(!&#*$.!5'&'.*!$-&,!.*&$.*<*-&9!!
G1*3$5$3/44)=!E,%*I%!*21*.$*-3*!</)!;*!/-!*2/<14*!,5!0#*.*!&#*!3.$&$3/4!5*<$-$%&!<,(*4!
/-(!M.,-5*-;.*--*.I%!AW_^_B!<,(*4!<**&=!0#*.*!#*.!*21*.$*-3*!/%!/!<,&#*.!/-(!&#*!
%,4*!1.,7$(*.!5,.!#*.!5/<$4)=!$%!0,.+$-8!$-!/!%*.7$3*!5,.!34$*-&%!4$7$-8!$-!1,7*.&)!$-!
,.(*.!&,!</+*!/!4$7$-89!@-,&#*.!1/.&$3$1/-&!h,-!/4%,!0,.+*(!$-!&#*!%/<*!%*.7$3*9!a*!
0/%!/!.*4/&$7*4)!0*446,55!.*&$.*(!0#$&*!</4*!0$&#!/!($55*.*-&!1*.%1*3&$7*!/%!/!.*%'4&9!h,-!
! %)-!
0/%!-,&!,7*.0#*4<*(!0$&#!-,&!3#/.8$-8!,.!*/.-$-8!/-!$-3,<*!5.,<!#$%!0,.+!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)!/-(!*21.*%%*(!#$%!14*/%'.*!/&!;*$-8!/;4*!&,!8$7*!;/3+!&,!#$%!
3,<<'-$&)9!
!
O,%&!1/.&$3$1/-&%!.*1,.&*(!&#/&!&#*!4/3+!,5!.*%,'.3*%!/-(!&#*!3#/44*-8*%!
/%%,3$/&*(!0$&#!'-#*415'4!1.,3*('.*%!0$&#$-!/8*-3$*%!/-(!%,3$/4!%&.'3&'.*%!0*.*!
,;%&/34*%9!N/&*!&/4+*(!/;,'&!8*-&.$5$3/&$,-!$-!&#*!/.*/%!0#*.*!%#*!0,.+%!/-(!#,0!#*.!
0,.+$-8!34$*-&%!0*.*!5,'-(!$&!/!%&.'884*!&,!1/)!.*-&!/-(!3#$4(3/.*9!E,%*!&/4+*(!/;,'&!
#,0!;*-*5$&!%)%&*<%!/-(!%,3$/4!%&.'3&'.*%!</+*!$&!($55$3'4&!&,!*%3/1*!4$7$-8!$-!1,7*.&)=!
4*/7$-8!34$*-&%!(*1*-($-8!,-!&#*!%/<*!%)%&*<%!5,.!%'11,.&9!AG<$&#!*&!/49I%=!TUWSB!%&'()!
%#,0*(!&#/&!0#*-!&#*./1$%&%!/.*!1.*%*-&*(!0$&#!1*.%,-/4!/-(!$-%&$&'&$,-/4!;/..$*.%!$-!
&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!&#*)!3/-!*21*.$*-3*!5.'%&./&$,-!/-(!;'.-,'&9!
?-!.*%1,-%*!/44!&#*!1/.&$3$1/-&%!$-!&#$%!.*%*/.3#!%&'()!*-8/8*(!$-!%*4563/.*9!G*4563/.*!#/%!
;**-!%#,0-!&,!;'55*.!&#*!3#.,-$3!/-(!3'<'4/&$7*!*55*3&%!,5!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!Ac/(%0,.&#=!TUWWB!/-(!#*41*(!&#*<!(*7*4,1!3/4<$-8!/-(!.*]'7*-/&$-8!
%&./&*8$*%!$-!3,/3#$-8!&#*$.!34$*-&%!/-(!#*41$-8!&#*<!0$&#!&#*$.!;*-*5$&!34/$<%!AG<$&#!
ATUU_B9!"#*%*!5$-($-8%!3,-&./($3&!&./($&$,-/4!&#*,.$*%!/-(!1*.%1*3&$7*%!0#$3#!#/7*!
5,'-(!&#/&!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!3/-!4*/(!&,!5**4$-8%!,5!#*414*%%-*%%!
/-(!;'.-,'&!AG<$&#!*&!/49=!TUWSB9!@44!&#*!1/.&$3$1/-&%!.*1,.&*(!8,$-8!&#.,'8#!
3#/44*-8$-8!&$<*%!/-(!0*43,<*(!/-!,11,.&'-$&)!&,!%#/.*!&#*$.!($55$3'4&$*%=!&#,'8#&%!/-(!
5**4$-8%!;)!/8.**$-8!&,!&/+*!1/.&!$-!&#$%!.*%*/.3#!%&'()9!
!
"#*%*!5$-($-8%!,7*./44!%'11,.&!&#*!/.8'<*-&!&#/&!&./($&$,-/4!HaG!&.*/&<*-&!
</)!-,&!;*!%'$&/;4*!5,.!34$*-&%!4$7$-8!$-!1,7*.&)!AO/44$-3+.,(&=!O$4*%=!i!Q*7)=!TUWXB!
;*3/'%*=!/%!*7$(*-3*(!;)!1/.&$3$1/-&!-/../&$7*%=!/(7,3/3)!1.,7*(=!$-!</-)!$-%&/-3*%=!&,!
! %*.!
;*!/%!*55*3&$7*!5,.!34$*-&%!4$7$-8!$-!1,7*.&)!/%!.*3*$7$-8!</$-%&.*/<!&#*./1*'&$3!%'11,.&9!
a*-3*!1/.&$3$1/-&%!3,-%$(*.*(!&#/&!&/+$-8!$-&,!/33,'-&!&#*!%,3$,63'4&'./4!*-7$.,-<*-&!
0#$4%&!,55*.$-8!&#*./1)!4*(!&#*<!&,!.*(*5$-*!&#*$.!1.,5*%%$,-/4!$(*-&$&)!;)!D3.*/&$-8!
,-*I%!1/&#=!-,&!$-!5,44,0$-8!/!1/&#F!A7/-!O/-*-=!TUUY=!19!^TUB!/-(!-**($-8!&,!
$--,7/&$7*!$-!&#*$.!*55,.&%!&,!%'11,.&!&#*$.!34$*-&%9!M)!54*2$;4)!$-3,.1,./&$-8!&#*!%3$*-&$%&!
1./3&$&$,-*.!/-(!/(7,3/3)!<,(*4%=!1/.&$3$1/-&%!0*.*!/;4*!&,!-/7$8/&*!<'4&$14*!%&.*%%,.%!
$-!&#*$.!&#*./1*'&$3!1./3&$3*9!?-!(,$-8!%,!&#*)!(*<,-%&./&*(!.*%$4$*-3*=!54*2$;4*!0/)%!,5!
0,.+$-8=!/-!/0/.*-*%%!,5!&#*$.!,0-!;$/%*%!/-(!/(,1&*(!/!5,3'%!,-!%*4563/.*!%,!/%!&,!
/7,$(!&#*!*55*3&%!,5!;'.-,'&9!
!
QT@:!U2,20'./!=2.(,(&),!
>55,.&%!0*.*!</(*!$-!&#*!3,-%&.'3&$,-!,5!&#$%!%&'()!&,!&/+*!/33,'-&!,5!/!-**(!5,.!.$8,.!
/-(!&,!;*!/%!&./-%1/.*-&!/%!1,%%$;4*!('.$-8!&#*!.*%*/.3#!1.,3*%%9!"#$%!0/%!(,-*!&#.,'8#!
$-3,.1,./&$-8!/-!/'($&!&./$4!/-(!.*54*2$7*!%*3&$,-%!$-!0#$3#!?!3,-%$(*.*(!<)!,0-!
;/3+8.,'-(!A1.*7$,'%4)!(*%3.$;*(!$-!&#*!<*&#,(,4,8)!3#/1&*.B=!/-(!$-34'(*%!&#*!
(*3$%$,-%!?!</(*!/%!?!0.,&*!/;,'&!/-(!*214,.*(!<)!($55$3'4&)!$-!</+$-8!*&#$3/4!
(*3$%$,-%!/-(!-/7$8/&$-8!($4*<</%9!"#*!/'($&!&./$4!$-7,47*(!(,3'<*-&/.)!*7$(*-3*!,5!
&#*!%&*1%!&#/&!?!&,,+!('.$-8!&#*!.*%*/.3#!1.,3*%%!/-(!,5!&#*!5$-($-8%!?!.*/3#*(9!?&!
$-7,47*(!(,3'<*-&/&$,-!(*%3.$;$-8!#,0!&#*!(/&/!0/%!3,44*3&*(!/-(!/-/4)%*(!$-!/!
&./-%1/.*-&!</--*.9!?&!3,-&/$-*(!/!&/;4*!,5!&#*!3,($-8!1.,3*%%!/-(!(*%3.$1&$,-%!,5!#,0!?!
0,.+*(!5.,<!$-$&$/4!3,(*%!&,!*4$3$&!&#*!%';,.($-/&*!&#*<*%!$-34'($-8!<)!./&$,-/4*!5,.!
&#*!%'1*.,.($-/&*!&#*<*%9!"#$%!1.,3*%%!$%!$<1,.&/-&!$-!?:@!<*&#,(,4,8)!%$-3*!&#*!
.*%*/.3#*.!$%!.*`'$.*(!&,!&/+*!,-!/-!$-&*.1.*&/&$7*!.,4*!AM.,3+$!i!c*/.(*-=!TUUYB9!"#*!
/'($&!&./$4!*-/;4*%!.*/(*.%!&,!5,44,0!<)!4$-*!,5!&#$-+$-8=!/-(!&#'%!<)!$-&*.1.*&/&$,-%!
/-(!5$-($-8%9!M,&#!.*%*/.3#*.!/-(!%'1*.7$%,.!#/(!/33*%%!&,!&#$%!/'($&!&./$49!c*!*214,.*(!
! %*%!
0#/&!'%$-8!`'/4$&/&$7*!<*&#,(%!*-&/$4%=!.*54*2$7*4)!3,-%$(*.$-8!&#*!.*%*/.3#*.I%!$<1/3&!
'1,-!&#*!(/&/!/%!;*$-8!1/.&$3'4/.4)!.*4*7/-&!&,!?:@!;*3/'%*!&#*.*!$%!-,!.$8#&!,.!0.,-8=!
]'%&!7/.$/&$,-%!,5!%';]*3&$7*!*21*.$*-3*!AG<$&#!i!J%;,.-=!TUWXB9!
!
QT?:!"3/(.0%!.&),(E2'03(&),!
?!0/%!*-3,'./8*(!;)!q/.(4*)I%!ATUUUB!/.8'<*-&!&#/&!D,'.!+-,04*(8*!/-(!*21*.$*-3*!,5!
&#*!0,.4(!3/--,&!3,-%$%&!,5!/-!,;]*3&$7*!/11./$%/4!,5!%,<*!*2&*.-/4!.*/4$&)!;'&!$%!
1.,5,'-(4)!%#/1*(!;)!,'.!%';]*3&$7*!/-(!3'4&'./4!1*.%1*3&$7*%=!/-(!;)!,'.!
3,-7*.%/&$,-%!/-(!/3&$7$&$*%F!A19!TW^B9!M)!/114)$-8!q/.(4*)I%!ATUUUB!5,'.!1.$-3$14*%!5,.!
/%%*%%$-8!&#*!`'/4$&)!,5!`'/4$&/&$7*!.*%*/.3#=!/%!0*44!/%!&#*!'%*!,5!1/.&$3$1/-&!`',&/&$,-%!
/%!/!.*4$/;4*!0/)!&,!*214,.*!&#*$.!<*/-$-8%=!&#*!/11.,/3#!'%*(!%&.*-8&#*-%!&#*!
3.*($;$4$&)!,5!&#*!5$-($-8%9!P'.&#*.<,.*=!&#*!1,&*-&$/4!'%*5'4-*%%!,5!3#*3+$-8!&#*!
.*%*/.3#*.I%!'-(*.%&/-($-8!,5!1/.&$3$1/-&%I!-/../&$7*%!&,!*-%'.*!&#/&!&#*$.!7$*0%!#/7*!
;**-!/33'./&*4)!&./-%3.$;*(!$%!%&.*%%*(!Aq/.(4*)=!TUUZg!>44$,&&=!P$%#*.=!i!E*--$*=!W___B9!
G$2!,'&!,5!*$8#&!1/.&$3$1/-&%!.*%1,-(*(!&,!3/44%!&,!3#*3+!&#*$.!-/../&$7*%9!
!
"#$%!7/4'$-8!,5!$-&*.1.*&/&$,-!Ac$44$8=!TUWSB!./$%*(!&#*!$%%'*!,5!1,0*.!;*3/'%*!
0*!*/3#!$<1/3&!/-(!&,'3#!'1,-!&#*!,&#*.9!",!0,.+!0$&#!&#$%=!*/3#!1/.&$3$1/-&I%!
7*.$5$3/&$,-!,5!&#*!(/&/!0/%!D0,.+*(!$-&,!&#*!5$-/4!1.,('3&F!AL,4/$jj$=!W_^Z=!19!YTB9!
a/<<*.%4*)!AW__TB!%/)%!1/.&$3$1/-&!7*.$5$3/&$,-!.$%+%!$-7/4$(/&$-8!.*%*/.3#g!#,0*7*.=!
&#$%!%&'()!/%+*(!1/.&$3$1/-&%!&,!8,!$-&,!/%!<'3#!(*&/$4!/%!1,%%$;4*!$-!(*%3.$;$-8!&#*$.!
0,.+!0$&#!1,7*.&)=!/-(!-,&!3#*3+$-8!<)!$-&*.1.*&/&$,-%!.$%+*(!1/./44*4$-8!&#*!7*.)!
$%%'*%!,5!1,0*.!/-(!</.8$-/4$%/&$,-!&#/&!#/7*!;**-!($%3'%%*(!/;,7*9!G,<*!.*%*/.3#*.%!
(**<!1/.&$3$1/-&!7/4$(/&$,-!'-.*4$/;4*!;*3/'%*!1/.&$3$1/-&%!/.*!3,-%$(*.*(!&,!.*&'.-!&,!
&#*$.!-/&'./4!/&&$&'(*!Af$,.8$=!TUUZB9!a,0*7*.=!5,.!&#$%!%&'()=!;)1/%%$-8!1/.&$3$1/-&!
! %*&!
7*.$5$3/&$,-!0,'4(!#/7*!1/./44*4*(!$%%'*%!/.,'-(!%$4*-3*=!1,0*.=!</.8$-/4$%/&$,-!/-(!
$%,4/&$,-9!"#$%!?!3,-%$(*.*(!0,'4(!;*!'-*&#$3/49!
!
P.,<!&#*!3.$&$3/4!.*/4$%&!1*.%1*3&$7*!,5!&#$%!%&'()=!<)!$-&*.1.*&/&$,-%!,5!&#*!
1/.&$3$1/-&%I!<*/-$-86</+$-8!1.,3*%%!0*.*!$-&*-(*(!&,!.*54*3&!&#*$.!&.'&#g!0#$3#!?!
*1$%&*<,4,8$3/44)!.*3,8-$%*!</)!;*!,-*!,5!</-)!&.'&#%9!?!/114$*(!<*<;*.!3#*3+$-8!&,!
*-%'.*!&#/&!?!</-/8*(=!,.!/&!4*/%&!'-(*.%&,,(=!/-(!&#'%!3,'4(!.*54*2$7*4)!$-3,.1,./&*!,.!
,0-=!<)!0,.4(7$*09!
!
QTB:!G)(]C2!0)E!E(,3().3(82!.&)3'(DC3(&)!
L,-('3&$-8!/!%&'()!%'3#!/%!&#$%!.*`'$.*%!&#*!.*%*/.3#*.!&,!;*!%*-%$&$7*!&,!&#*!$%%'*%!&#/&!
/55*3&!$-($7$('/4%!4$7$-8!$-!1,7*.&)!/-(!&#,%*!0#,!%'11,.&!&#*<9!O)!*21*.$*-3*!$%!$-!
;,&#!&#*%*!/.*/%!#/7$-8!0,.+*(!0$&#$-!/-!?@:"!%*.7$3*!/-(!/4%,!#/7$-8!1*.%,-/44)!
*21*.$*-3*(!1,7*.&)9!O)!3,-&/3&%!0$&#!1.,5*%%$,-/4%!0$&#$-!&#*!HaG=!1.$7/&*!%*3&,.%!
/-(!3#/.$&)!%*.7$3*%!0/%!#*415'4!/%!$&!/44,0*(!&#*!.*3.'$&<*-&!,5!1/.&$3$1/-&%!&,!;*!
.*4/&$7*4)!%&./$8#&5,.0/.(9!"#*!5$-($-8%!1.,7$(*(!/-!$-6(*1&#!$-%$8#&!$-&,!&#*!
*21*.$*-3*%!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!/-(!/-!$-&*.1.*&/&$7*=!
#*.<*-*'&$3!/-/4)%$%!,5!1/.&$3$1/-&%I!*21*.$*-3*%!*-/;4*(!;.,/(*.=!(**1*.!/-(!<'4&$6
4/)*.*(!-/../&$7*%!&,!*<*.8*9!"#*%*!*214,./&$,-%!$-&,!&#*!'-$`'*!$-($7$('/4!*21*.$*-3*%!
,5!&#*./1$%&%!0,.+$-8!0$&#!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)!/((.*%%*%!/!8/1!$-!&#*!
4$&*./&'.*9!G,<*!,5!&#*!5$-($-8%!5.,<!&#$%!%&'()!%';%&/-&$/&*!%,<*!,5!&#*!5$-($-8%!5.,<!
1.*7$,'%!%&'($*%=!%'3#!/%!&#*./1$%&%I!5**4$-8%!,5!#*414*%%-*%%!/-(!&#*!-**(!5,.!
3,44/;,./&$,-!0$&#!1.,5*%%$,-/4%9!c#/&!0/%!%'.1.$%$-8!0/%!/-!/;%*-3*!,5!;'.-,'&!5.,<!
0#$3#!&#*./1$%&%!0,.+$-8!0$&#!&#$%!1#*-,<*-,-!#/7*!;**-!0$(*4)!.*1,.&*(!&,!%'55*.9!
! %*'!
@%!/!.*%*/.3#*.!/-(!5*44,0!3,'-%*44,.=!?!5,'-(!&#*$.!4*7*4%!,5!.*%$4$*-3*!/-(!&#*$.!
1/%%$,-!5,.!&#*!0,.+!-,&!,-4)!$<1.*%%$7*!;'&!/4%,!$-%1$./&$,-/49!
!
QTQ:!H(9(303(&),!0)E!,3'2)*3/,!&5!3/2!'2,20'./!,3CE-!
@%!0$&#!/-)!<*&#,(,4,8)=!1#*-,<*-,4,8)!3,<*%!0$&#!4$<$&/&$,-%9!"#*!'%*!,5!?:@!$-!
/-/4)%$-8!&#*!(/&/!*<1#/%$%*%!&#*!*214,./&$,-!,5!&#*!1/.&$3$1/-&%!$--*.!*21*.$*-3*%9!!
"#*!%&.*-8&#!,5!&#*!0,.+!0/%!5,'-(!$-!&#*!/-/4)%$%=!0#$3#!0/%!;/%*(!,-!/!
1#*-,<*-,4,8$3/4!*1$%&*<,4,8$3/4!5./<*0,.+=!%'$&/;4*!5,.!/!.*%*/.3#!%&'()!0#$3#!
5,3'%*(!,-!*214,.$-8!&#*!*21*.$*-3*%!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!&,!8/$-!/!(**1*.!/0/.*-*%%!/-(!'-(*.%&/-($-8!,5!&#*!3#/44*-8*%!$-7,47*(9!@!
`'/4$&/&$7*!<*&#,(!,5!/-/4)%$-8!&#*!(/&/!/44,0*(!/!<'4&$64/)*.*(!($%3,'.%*!&,!*<*.8*9!
"#$%!%'$&*(!&#*!%&'()I%!/$<%!0#$3#!0*.*!&,!*4$3$&!/-!$-6(*1&#!/-/4)%$%!,5!/!%</44!-'<;*.!
,5!1/.&$3$1/-&%!./&#*.!&#/-!&*%&!/!1.*6%*&!#)1,&#*%$%!'%$-8!/!4/.8*!-'<;*.!,5!1/.&$3$1/-&%!
AG<$&#=!TUUZB9!@4&#,'8#!&#*!%/<14*!%$j*!$%!/!%&.*-8&#=!$&!$%!/4%,!/!4$<$&/&$,-!;*3/'%*=!$-!
&*.<%!,5!<)!%';]*3&$7*!$-&*.1.*&/&$,-%!/-(!?:@I%!$(*,8./1#$3!*<1#/%$%b3,<<$&<*-&%=!
&#*!5$-($-8%!</)!-,&!;*!/(*`'/&*4)!8*-*./4$%*(9!a,0*7*.=!*2&./3&$-8!<*/-$-8!0$&#$-!
1*.%,-/4!-/../&$7*%!$%!,5!+*)!$<1,.&/-3*!0$&#$-!&#*!5$*4(!,5!3,'-%*44$-8!1%)3#,4,8)!
0#*.*!&#*./1$%&%!%&.$7*!&,!1.,7$(*!/(*`'/&*!%'11,.&!5,.!&#*$.!34$*-&%I!3,-3*.-%!/-(!
1.*%*-&$-8!1.,;4*<%!AE*--$*=!TUU^B9!R-(*.%&/-($-8!&#*!*21*.$*-3*%!,5!&#*./1$%&%!
0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!0/%!/!%&.*-8&#!,5!&#$%!%&'()=!0#$4*!/!4$<$&/&$,-!
*2$%&%!$-!&*.<%!,5!$&!;*$-8!/!.*4/&$7*!./.$&)!0$&#$-!&#*!5$*4(!,5!<*-&/4!#*/4&#!%*.7$3*%!$-!
8*-*./49!@%!&#$%!&,1$3!$%!-*0!/!`'/4$&/&$7*!/11.,/3#!0,.+*(!0*44!$-!*214,.$-8!'-(*.6
.*%*/.3#*(!/.*/%!AM/+*.!*&!/49=!TUUTB!/-(!/4%,!$-!/((.*%%$-8!&#*!.*%*/.3#!`'*%&$,-%!
0#$3#!*4$3$&*(!-'<*.,'%!5$-($-8%!0#$3#!%*.7*!&,!3,-&.$;'&*!&,!&#*!5$*4(9!"#*!
.*%*/.3#*.I%!1*.%,-/4!*21*.$*-3*!0$&#!&#*!&,1$3%!,5!1,7*.&)!/-(!&#*./1)!/%!0*44!/%!/!
! %*(!
#*/.&65*4&!3'.$,%$&)!/;,'&!&#*!$%%'*%!&#/&!&#*./1$%&%!</)!*21*.$*-3*!5,.<'4/&*(!`'*%&$,-%!
(*%$8-*(!&,!*-3,'./8*!,1*--*%%=!#,-*%&)!/-(!%'11,.&!5,.!&#*!1/.&$3$1/-&%!$-!%#/.$-8!
&#*$.!*21*.$*-3*%!,5!($55$3'4&!/-(!3#/44*-8$-8!0,.+9!"#*!.*%*/.3#*.!0/%!/4%,!$-!/!
1,%$&$,-!&,!*-%'.*!&#/&!3/.*!0/%!&/+*-!&,!4$<$&!/-)!($%&.*%%!&#/&!/.,%*!5,.!1/.&$3$1/-&%!
('.$-8!&#*!$-&*.7$*0!1.,3*%%9!
!
?-!&*.<%!,5!($7*.8*-3*!/-(!3,-7*.8*-3*!$-!&#*!(/&/=!&#*.*!0*.*!%$<$4/.$&$*%!$-!
&#*<*%!(*.$7*(!5.,<!&#*!</],.$&)!,5!&#*!1/.&$3$1/-&%I!-/../&$7*%!/-(!4$7*(!*21*.$*-3*%9!
"#$%!</+*%!$&!1,%%$;4*!5,.!/!3*.&/$-!4*7*4!,5!0#/&!G<$&#=!P4,0*.%=!/-(!Q/.+$-!ATUU_B!
3/44*(!D&#*,.*&$3/4!8*-*./4$%/;$4$&)F!&,!&/+*!14/3*!A19[B9!c#$4*!&#$%!%</44*.!%/<14*!%$j*!
/44,0*(!5,.!/!.$3#*.!/-(!(**1*.!/-/4)%$%=!$&!'-/7,$(/;4)!./$%*%!`'*%&$,-%!/;,'&!
.*1.*%*-&/&$7*-*%%!/-(!&./-%5*./;$4$&)!,5!&#*!5$-($-8%!0#$3#!3/-!8$7*!.$%*!&,!($55$3'4&$*%!
$-!1';4$%#$-8!?:@!%&'($*%!AL#/.4$3+=!:$-3,<;*=!O3N*44/.!i!P$*4(*.=!TUWYB9!a,0*7*.=!/!
4/.8*.!%/<14*!%$j*!</)!-,&!*/%$4)!4*-(!$&%*45!&,!%'3#!/!(*&/$4*(!/-/4)%$%!,.!*-/;4*!/!
%)%&*<$3=!&#,.,'8#!/-/4)%$%!,5!1/.&$3$1/-&%m!*21*.$*-3*%9!
!
@-,&#*.!4$<$&/&$,-!0/%!&#*!5/3&!&#/&!&#*!.*`'*%&!5,.!1/.&$3$1/-&%!0/%!$-$&$/44)!
/(7*.&$%*(!7$/!%,3$/4!-*&0,.+%!/-(!&#$%!./$%*(!/!3,-3*.-!/;,'&!#/7$-8!&,,!</-)!
.*%1,-(*-&%9!?!#/(!-,&$3*(!/!&.*-(!5,.!.*%*/.3#*.%!&,!'%*!%,3$/4!<*($/!&,!.*3.'$&!AM:G=!
TUW[B=!/-(!%/0!</-)!/(7/-&/8*%!&,!&#$%9!"#*!;*-*5$&%!/-(!(./0;/3+%!,5!&#$%!&.*-(!
.*</$-%!0$&#$-!&#*!%3,1*!,5!&#*!M:G!ATUWZB!3,(*!,5!#'</-!.*%*/.3#!*&#$3%!;*3/'%*!,5!
&#*!.*5$-*<*-&%!&#/&!?!0/%!/;4*!&,!1'&!$-!14/3*!('.$-8!/-(!/5&*.!&#*!.*3.'$&<*-&!1.,3*%%!
0/%!3,<14*&*(9!?!/(7*.&$%*(!&#.,'8#!0,.(!,5!<,'&#!/-(!&#.,'8#!Q$-+*(6$-=!/!%,3$/4!
<*($/!%$&*!0#*.*!?!.*3*$7*(!3/44%!5.,<!5$7*!1*,14*!0#,!0,.+!$-!3#/.$&/;4*!,.8/-$%/&$,-%!
/-(!0$&#$-!&#*!HaG!/%!34$-$3/4!/-(!3,'-%*44$-8!1./3&$&$,-*.%=!/-(!0#,!%**!34$*-&%!$-!
! %*)!
&#*$.!1.$7/&*!1./3&$3*!/%!0*449!\'*%&$,-%!0*.*!/-%0*.*(!1.$,.!&,!&#*!.*3.'$&$-8!%&/8*9!
@4&#,'8#!?!%,'8#&!%'1*.7$%$,-!('.$-8!&#$%!1.*61/.&$3$1/&$,-!%&/8*!,5!&#*!1.,3*%%=!0#*-!
`'*%&$,-%!0*.*!/%+*(=!?!</)!#/7*!;**-!;$/%*(!('.$-8!&#*!.*3.'$&<*-&!1.,3*%%=!/-(!&#'%!
.*3.'$&*(!1/.&$3$1/-&%!5,.!<,.*!1*.%,-/4!.*/%,-%!&#/-!?!0/%!/0/.*!,5!/&!&#*!&$<*9!?!
.*3*$7*(!%$2!3/44%!5.,<!/!%$-84*!1.$7/&*!1%)3#,&#*./1)!8.,'1!/-(!%*4*3&*(!&#*!5$.%&!&#.**!
.*%1,-(*-&%!;*3/'%*!&#*)!'%*(!($55*.*-&!<,(/4$&$*%9!?!($(!&#$%!&,!*-%'.*!&#/&!?!.*('3*(!
1*.%,-/44)!$-54'*-3$-8!&#*!.*3.'$&<*-&!1.,3*%%9!
!
@!5'.&#*.!4$<$&/&$,-!$%!1/.&$3$1/-&!;$/%9!!"#*!0/)!&#*!1/.&$3$1/-&%!0*.*!.*3.'$&*(!
</)!#/7*!/-!'-+-,0-!$-54'*-3*!'1,-!&#*!5$-($-8%9!"#*!$-54'*-3*!</)!;*!,-!/&!4*/%&!
&#.**!4*7*4%g!&#*!1/.&$3$1/-&%=!5.,<!<*!,.!/-!$-&*./3&$,-!;*&0**-!&#*%*9!a/7$-8!&#.**!
1/.&$3$1/-&%!5.,<!,-*!%*.7$3*!#/%!&#*!1,&*-&$/4!&,!$-&.,('3*!/!;$/%!$-!&*.<%!,5!&#*$.!
;*4,-8$-8!&,!/!1.$7/&*!%,3$/4!<*($/!8.,'1!AM./'-!i!L4/.+*=!TUW[B9!?&!$%!1,%%$;4*!&#/&!
&#*!&#.**!<*<;*.%!,5!&#*!%/<*!%*.7$3*!</)!#/7*!/!3'4&'./4!<*<;*.%#$1=!0$&#!%#/.*(!
7/4'*%=!$-&*.*%&%!/-(!/%%'<1&$,-%!&#/&!</+*!'1!;*$-8!/!<*<;*.!,5!&#*!8.,'19!"#$%!</)!
#/7*!/-!'-+-,0-!$-54'*-3*!,-!&#*!5$-($-8%!%'3#!&#/&!&#*)!</)!;*!%*-%$&$7*!$-!%#/.*(!
0/)%!&,!34$*-&%!4$7$-8!$-!1,7*.&)9!
!
@%!?!<*-&$,-*(!$-!(/&/!3,44*3&$,-!%*3&$,-=!%,<*!,5!&#*!1/.&$3$1/-&%!</)!#/7*!
1/.&$3$1/&*(!;*3/'%*!&#*)!,11,%*(!&#*!l%&/&'%!`',I!,5!</$-%&.*/<!&#*./1)!0#*-!
0,.+$-8!0$&#!$%%'*%!,5!1,7*.&)9!"#$%!3,'4(!#/7*!$-54'*-3*(!&#*!5$-($-8%9!"#*!
4$<$&/&$,-%!.*8/.($-8!&#*!.*3.'$&<*-&!1.,3*%%!/-(!&#*!$<1/3&!,5!&#$%!'1,-!&#*!5$-($-8%!
(,*%!-,&!$-7/4$(/&*!&#*!%&'()!,.!0*/+*-!$&=!;*3/'%*!&#.,'8#!.*54*2$7$&)=!?!0/%!/;4*!&,!
1,%$&$,-!&#*!5$-($-8%!0$&#$-!&#*!3,-&*2&!/-(!4$<$&/&$,-%!,5!&#*!(*%$8-9!L,<<$&<*-&!/-(!
.$8,.!0*.*!(*<,-%&./&*(!$-!&#/&!?!0/%!5'44)!*-8/8*(!0$&#!&#*!%&'()!/-(!0/%!(*&*.<$-*(!
! %**!
&,!&/3+4*!$%%'*%!.*4/&$-8!&,!&#*!`'/4$&)!,5!&#*!.*%*/.3#9!L,-%*`'*-&4)=!?!'%*(!8.*/&!3/.*!
/-(!/&&*-&$,-!$-!&#*!(*%$8-!,5!&#*!%&'()!/-(!3#,%*!?:@!;*3/'%*!$&!1.,7$(*(!&#*!<,%&!
/11.,1.$/&*!<*&#,(,4,8)!&,!/33*%%!$(*,8./1#$3!(/&/!/-(!&#$%!*-/;4*(!<*!&,!*214,.*!&#*!
.*%*/.3#!`'*%&$,-%!$-!/!8.*/&!(*/4!,5!(*1&#!/-(!(*&/$49!
!
@4&#,'8#!&#*!$-&*.7$*0!`'*%&$,-%!0*.*!%*-&!,'&!$-!/(7/-3*!,5!&#*!$-&*.7$*0!5,.!
&./-%1/.*-3)!1'.1,%*%=!&#$%!</)!#/7*!$-54'*-3*(!&#*!1.,3*%%!/-(!/44,0*(!1/.&$3'4/.!
5/3*&%!,5!&#*!$-&*.7$*0!&,!;*3,<*!<,.*!1.,<$-*-&!/-(!</)!#/7*!$-('3*(!%,3$/44)!
(*%$./;4*!.*%1,-%*%9!?:@!.*%*/.3#!/44,0%!5,.!54*2$;$4$&)!$-!&#*!$-&*.7$*0!1.,3*%%9!O)!
.*%1,-%*%!&,!$-($7$('/4!3,<<*-&%!&#/&!0*.*!,5!1/.&$3'4/.!$-&*.*%&!&,!&#*!1/.&$3$1/-&!,.!
<)!.*%*/.3#!`'*%&$,-!3,'4(!#/7*!$-54'*-3*(!&#*!$-&*.7$*0!1.,3*%%9!a,0*7*.=!0#$4*!$-!
`'/-&$&/&$7*!.*%*/.3#!,.!%,<*!`'/4$&/&$7*!.*%*/.3#!&#$%!$%!%**-!/%!0*/+-*%%=!0,.+$-8!
0$&#!/!3,<<$&<*-&!&,!/-!$($,8./1#$3!.*%*/.3#!1.,3*%%!$%!/!%&.*-8&#!,5!?:@9!
!
?:@I%!.*4$/-3*!,-!4/-8'/8*!/%!&#*!7*#$34*!&#.,'8#!0#$3#!1/.&$3$1/-&%!3.*/&*!
<*/-$-8!,5!&#*$.!4$7*(!*21*.$*-3*%!<*/-%!&#/&!1/.&$3$1/-&%!/.*!.*`'$.*(!&,!;*!3/1/;4*!,5!
*21.*%%$-8!/-(!3,<<'-$3/&$-8!&#*!.$3#!`'/4$&)!,5!&#*$.!*21*.$*-3*9!"#$%!$%!/-!$%%'*!&#/&!
#/%!;**-!./$%*(!$-!?:@9!a*-3*!c$44$8!ATUUZB=!/.8'*%!&#/&!3*.&/$-!$-($7$('/4%!</)!5$-(!$&!
($55$3'4&!&,!/33'./&*4)!*21.*%%*%!&#*$.!5**4$-8%!/-(!&#,'8#&%!'%$-8!4/-8'/8*9!?-!/(($&$,-=!
&#*!($55$3'4&)!,5!&*/%$-8!/1/.&!&#*./1$%&%I!*21*.$*-3*%!/-(!34$*-&%I!*21*.$*-3*%!5.,<!&#*!
(/&/!1.*%*-&*(!$&%*45!/%!/!%&'()!4$<$&/&$,-!0#*-!3,-%$(*.$-8!1/.&$3$1/-&%I!-/../&$7*%!$-!
&#*!/;%*-3*!,5!34$*-&%I!-/../&$7*%!/;,'&!&#*$.!*21*.$*-3*%9!a,0*7*.=!&#*!/$<!,5!&#$%!
.*%*/.3#!%&'()!0/%!1.$</.$4)!&,!*-8/8*!$-!,1*-6*-(*(!$-&*.7$*0%!0$&#!&#*./1$%&%!
;*3/'%*!&#*.*!$%!/-!*7$(*-&!8/1!$-!&#*!4$&*./&'.*!/%!0*44!/%!$-!&./$-$-8!</-'/4%!$-!&*.<%!
,5!0,.+$-8!0$&#!$%%'*%!/%%,3$/&*(!0$&#!1,7*.&)9!"#*!,7*./44!/$<!,5!&#$%!%&'()!$%!&,!
! %*+!
5'.&#*.!&#*!8/&#*.$-8!,5!$-5,.</&$,-!%,!&#/&!&#*./1$%&%!/.*!;*&&*.!%'11,.&*(!$-!(,$-8!&#$%!
$<1,.&/-&!0,.+!0$&#!</.8$-/4$%*(!<*<;*.%!,5!%,3$*&)9!
!
QTA:!1/2!(,,C2!&5!+&62'!
?-!&*.<%!,5!&#*!<*/-$-8%!&#/&!0*.*!5,'-(!$-!&#$%!%&'()=!`'*%&$,-%!3/-!/.$%*!/%!&,!0#,!
,0-%!&#*!<*/-$-8%!,5!&#*!5$-($-8%=!%,!&#/&!/-)!($%1.,1,.&$,-!$-!1,0*.!()-/<$3%!<'%&!
;*!*2/<$-*(!AN7/4*!i!M.$-+</--=!TUU_B9!:/.&$3$1/-&%!0*.*!$-5,.<*(!,-!<)!1,%$&$,-!
;,&#!/%!/!.*%*/.3#*.!/%!0*44!/%!/!&#*./1$%&9!!"#*)!0*.*!/4%,!$-5,.<*(!&#/&!&#*!5$-($-8%!,5!
&#$%!%&'()!</)!;*!1';4$%#*(!,.!'%*(!$-!,&#*.!.*%*/.3#9!L,-%*`'*-&4)=!<)!1/.&!$-!&#*!
$-&*.1.*&/&$,-!/-(!3,63,-%&.'3&$,-!,5!&#*!5$-($-8%!0/%!3/.*5'44)!*214/$-*(!/-(!&#*!
1/.&$3$1/-&%I!/'&#,.$&)!,7*.!&#*$.!-/../&$7*!/3+-,04*(8*(9!"#$%!0/%!5'.&#*.!/((.*%%*(!
;)!$-7$&$-8!&#*!1/.&$3$1/-&%!&,!.*/(!&#*!-/../&$7*%!&#/&!0*.*!/%3.$;*(!&,!&#*<!$-!&#$%!
.*%*/.3#9!
!
"#*!;/4/-3$-8!,5!1,0*.!0$&#$-!&#*!.*4/&$,-%#$1!;*&0**-!<)%*45!/%!/!.*%*/.3#*.!
/-(!&#*!1/.&$3$1/-&%!</)!#/7*!$-54'*-3*(!&#*!%&'()!-*8/&$7*4)9!G,<*!1/.&$3$1/-&%!</)!
#/7*!#/(!($55$3'4&$*%!,1*-4)!/-(!5'44)!($%34,%$-8!&#*$.!/3&'/4!*21*.$*-3*%9!:/.&$3$1/-&%!
/-(!&#*./1$%&%!0#,!#/7*!4*/.-*(!-,&!&,!%*456($%34,%*!</)!#/7*!5,'-(!$&!($55$3'4&!&,!
;/4/-3*!&#*!-**(!&,!($%34,%*!7*.%'%!&#*!-**(!&,!.*&/$-!&#*$.!$(*-&$&)!/%!&#*./1$%&%9!
P'.&#*.<,.*=!/%!1/.&$3$1/-&%!5*/.!;*$-8!]'(8*(!;)!,&#*.%=!&#*)!</)!#/7*!0$&##*4(!
$-5,.</&$,-!&#/&!</)!4*/7*!&#*<!,1*-!&,!]'(8*<*-&!;)!<)%*45!,.!;)!&#,%*!0#,!.*/(!
/;,'&!&#*$.!*21*.$*-3*%9!!P'.&#*.!%&$44=!%,<*!1/.&$3$1/-&%!</)!-,&!0$%#!&,!%/)!#,0!&#*)!
/.*!/3&'/44)!5**4$-8!;*3/'%*!&#*)!0$%#!&,!3,-&$-'*!&,!0,.+!0$&#!&#$%!34$*-&!8.,'1!8$7*-!
&#$%!$%!&#*$.!,-4)!<*/-%!,5!%'.7$7/4!/%!&#*./1$%&%=!/-(!</)!#/7*!5*/.*(!-,&!-*3*%%/.$4)!
5$&&$-8!$-&,!&#*!?@:"!LM"!.,4*9!H*7*.&#*4*%%=!0#/&!$%!1.*%*-&*(!$-!&#$%!%&'()!$%!/-!
! %*,!
/33'./&*!.*3,.(!,5!1/.&$3$1/-&%!&#,'8#&%!/-(!5**4$-8%!/%!&#*)!0*.*!1.*%*-&*(!&,!&#*!
.*%*/.3#*.9!@4&#,'8#!?:@!*2/<$-*%!1*.3*1&$,-%=!&#*%*!/33,'-&%!</)!-,&!.*54*3&!
/33'./&*!*-3,'-&*.%9!"#$%!$%!;*3/'%*!/!%&'()!&#/&!'&$4$%*%!?:@!/-/4)%$%!$%!%';]*3&$7*!/-(!
/%!/!.*%'4&=!3/'&$,-!%#,'4(!;*!*2*.3$%*(!$-!34/$<$-8!&#/&!&#*!5$-($-8%!.*1.*%*-&!&#*!&.'&#!
AG<$&#!*&!/49=!TUU_B9!!H,-*&#*4*%%=!&#$%!%&'()!/%%'<*%!&#/&!&#*!*21*.$*-3*%!3/1&'.*(!/.*!
&)1$3/4!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!&,!/!3*.&/$-!*2&*-&9!@-,&#*.!
8.,'1!,5!&#*./1$%&%!</)!1.*%*-&!($55*.*-&!$-&*.1.*&/&$,-%!,5!#,0!&#*)!*21*.$*-3*!&#*$.!
34$*-&%=!/-(!&#$%!0,'4(!.*`'$.*!5'.&#*.!%&'()9!
!
QTY:!M9$%(.03(&),!
"#$%!%&'()!,55*.%!5$-($-8%!&#/&!/3+-,04*(8*%!&#*!-**(%=!5**4$-8%!/-(!*21*.$*-3*%!
&#*./1$%&%!5/3*!$-!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*%*!*21*.$*-3*%!#/7*!%#*(!
5'.&#*.!4$8#&!,-!&#*!1.,3*%%!,5!&#*./1)!/-(!1./3&$3*!&#/&!</)!8'$(*!&#,%*!0#,!0,'4(!
0$%#!&,!'-(*.&/+*!%'3#!.,4*%9!L'..*-&4)=!8'$(*4$-*%!*2$%&!0$&#$-!&#*!M.$&$%#!@%%,3$/&$,-!
,5!G,3$/4!c,.+*.%9!"#$%!$%!,'&4$-*(!$-!&#*!l:.,5*%%$,-/4!L/1/;$4$&$*%!P./<*0,.+I!ATUWZB!
8'$(*4$-*%!5,.!%,3$/4!0,.+*.%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!8'$(*4$-*%!
8$7*!$-5,.</&$,-!5,.!%,3$/4!0,.+!$-&*.7*-&$,-%!0$&#!1*,14*!4$7$-8!$-!1,7*.&)9!"#*!
5./<*0,.+!1.,1,%*%!&#/&!&#$%!0,.+!%#,'4(!%&/.&!5.,<!&#*!/%%'<1&$,-!&#/&!34$*-&%!#/7*!
%,3$,6*3,-,<$3!.$8#&%9!"#*!8'$(*!/3+-,04*(8*%!&#*!%&$8</!/&&/3#*(!&,!1,7*.&)!/-(!
1.,1,%*%!&#/&!0,.+!5,3'%*%!,-!/3+-,04*(8$-8!1*,14*I%!*7*.)(/)!.*/4$&)!0#$3#!</)!;*!
5.'%&./&$-8!5,.!&#*<!;*3/'%*!&#*)!/.*!-,&!/;4*!&,!14/-!5,.!&#*!5'&'.*9!"#*!8'$(*!
*<1#/%$%*%!&#/&!0,.+*.%!<'%&!;*!3,-5$(*-&!$-!&/4+$-8!/;,'&!1,7*.&)=!<'%&!1,%%*%%!/-!
'-(*.%&/-($-8!,5!0*45/.*!;*-*5$&%!/-(!;*!+-,04*(8*/;4*!/;,'&!,.8/-$%/&$,-%!&#/&!
1.,7$(*!%'11,.&9!"#*!8'$(*4$-*%!/4%,!*214,.*!&#*!.,4*!,5!%'1*.7$%$,-!$-!%'11,.&$-8!
0,.+*.%!&,!#/7*!3,-7*.%/&$,-%!0$&#!1*,14*!4$7$-8!$-!1,7*.&)!/;,'&!#,0!&#*!5/<$4)!$%!
! %*-!
/55*3&*(!;)!/!4/3+!,5!$-3,<*9!"#*!8'$(*!/4%,!*214,.*%!/%%*%%$-8!/-(!14/--$-8!3/.*!&,!
*<1,0*.!1*,14*!&,!,;&/$-!;*-*5$&%!/-(!%'11,.&!&,!0#$3#!&#*)!/.*!4*8/44)!*-&$&4*(9!!
P'.&#*.<,.*=!&#*!8'$(*!%'11,.&%!0,.+*.%!&,!3#/44*-8*!%,3$,6*3,-,<$3!1,4$&$3/4!$%%'*%!
&#/&!/55*3&!1*,14*I%!.$8#&%g!&,!*7$(*-3*!#,0!1,7*.&)!3,-&.$;'&*%!&,!#/.<$-8!&#*!.$8#&%!,5!
1*,14*!&,!/33*%%!],;%!,.!#*/4&#3/.*!14/-%!/-(!#,0!1,7*.&)!$%!3,<1,'-($-8!1#)%$3/4!,.!
*<,&$,-/4!$<1/$.<*-&%9!
!
Q/%&4)=!&#*!8'$(*!1.,1,%*%!/(7,3/&$-8!,-!1*,14*I%!;*#/45!&,!*-%'.*!5/<$4$*%!/.*!
/%%$%&*(!0$&#!!/33*%%!&,!;*-*5$&%=!.*3,7*.$-8!0/8*%!&#/&!/.*!,0*(!/-(!,&#*.!1/)<*-&%!
&#/&!#/7*!-,&!;**-!</(*!&,!&#*<9!@(7,3/&$-8!%*.7*%!&,!%'11,.&!1*,14*!$-!$-3.*/%$-8!
&#*$.!$-3,<*=!/-(!/4%,!&,!*-%'.*!&#/&!5/<$4$*%!(,!-,&!0.,-84)!1/)!5,.!%*.7$3*%!&,!0#$3#!
&#*)!/.*!*-&$&4*(=!%'3#!/%!#/7$-8!/33*%%!&,!3/.*!#,<*%!,.!,&#*.!5/<$4)!%'11,.&!;*-*5$&%9!
"#*!8'$(*!/(7,3/&*%!1.$,.$&$%$-8!&#*!%/5*8'/.($-8!,5!34$*-&%!&#.,'8#!&#*!$(*-&$5$3/&$,-!
,5!3.$&$3/4!$%%'*%!$-!34$*-&%!4$7*%!/-(!&#*!$<1/3&!&#/&!;*$-8!%&$8</&$%*(!5,.!;*$-8!1,,.!
3/-!#/7*!,-!<*-&/4!#*/4&#!/-(!%*456*%&**<9!"#*!8'$(*4$-*%!/(7,3/&*!5,.!&#*!&./$-$-8!,5!
1./3&$&$,-*.%!&,!(*7*4,1!&#*!+-,04*(8*!/-(!%+$44%!&#/&!/.*!.*`'$.*(=!/-(!&,!%'11,.&!/-(!
%'1*.7$%*!%&/55!0,.+$-8!&,!/44*7$/&*!*-('.$-8!%,3$,*3,-,<$3!#/.(%#$19!"#*!8'$(*!
%'11,.&%!%,3$/4!]'%&$3*!&#.,'8#!/(7,3/&$-8!/-(!/4%,!5,.!0,.+*.%!&,!'-(*.%&/-(!&#*!
*<,&$,-/4!/-(!*&#$3/4!(*</-(%!14/3*(!'1,-!&#*<!$-!&#*!5$8#&!&,!4$<$&!&#*!3,-%*`'*-3*%!
,5!4$7$-8!$-!1,7*.&)9!
!
@4&#,'8#!%,3$/4!]'%&$3*!$%!3,7*.*(!0$&#$-!&#*!K,3&,./&*!$-!L,'-%*44$-8!
:%)3#,4,8)!&./$-$-8!/-(!%'1*.7$%$,-!3'..$3'4'<=!/114)$-8!&#$%!4*/.-$-8!/-(!&#*,.)!$-&,!
&#*./1*'&$3!1./3&$3*!,-!14/3*<*-&!3/-!;*!<,.*!3,<14$3/&*(!5,.!&./$-**%9!>/3#!%*.7$3*!
'%*.!$%!/-!$-($7$('/4!/-(!(*/4$-8!0$&#!%*.7$3*!'%*.%!4$7$-8!$-!1,7*.&)!</)!-,&!#/7*!;**-!
! %+.!
(*/4&!0$&#!$-!<'3#!(*&/$4!$-!&./$-$-89!@4%,=!</-)!%*.7$3*%!#/7*!;**-!%*&!'1!$-!0/)%!&#/&!
</)!,55*.!</-'/4$%*(!1%)3#,4,8$3/4!&.*/&<*-&%9!"#*!.*%*/.3#!5$-($-8%!#$8#4$8#&!#,0!
$%%'*%!/%%,3$/&*(!0$&#!4$7$-8!$-!1,7*.&)!</)!.*`'$.*!1%)3#,4,8$%&%!&,!'%*!/(($&$,-/4!
%+$44%!,.!/&!4*/%&!;*!5/<$4$/.!0$&#!.*%,'.3*%!/-(!14/3*%!&,!0#$3#!&#*)!3/-!;*!
.*5*..*(9!"#*)!/4%,!-**(!&,!5**4!3,<5,.&/;4*!*214,.$-8!&#$%!/.*/!,5!/!%*.7$3*!'%*.m%!
0,.4(9!@%!&#*!4$&*./&'.*!.*7$*0!$-($3/&*%=!/&!4*/%&!5,'.!<$44$,-!3#$4(.*-!/.*!$-34'(*(!
/<,-8%&!&#*!RNI%!W[!<$44$,-!$-($7$('/4%!4$7$-8!$-!1,7*.&)=!&#*!0,.4(I%!5$5&#!4/.8*%&!
*3,-,<)!AJHG=!TUWZB9!!?-!7$*0!,5!&#*!0*446(,3'<*-&*(!1#)%$3/4!/-(!1%)3#,4,8$3/4!
*55*3&%!1,7*.&)!#/%!,-!<*-&/4!/-(!*<,&$,-/4!0*44;*$-8=!&./$-$-8!/-(!%'1*.7$%$,-!3,'4(!
*-3,'./8*!/-!'-(*.%&/-($-8!,5!#,0!&,!/3&!&,!3#/-8*!%,3$/4!$-%&$&'&$,-%=!8,7*.-<*-&!/-(!
*3,-,<$3!%)%&*<%=!/-(!8,7*.-<*-&!%&.'3&'.*%!&#/&!1*.1*&'/&*!'-5/$.!1./3&$3*%9!
?-&*.*%&$-84)=!&#*$&,1$3!,5!&#*!M.$&$%#!:%)3#,4,8$3/4!G,3$*&)!AM:GB!/--'/4!3,-5*.*-3*!
ATUW_B!0/%!,-!&#*!1%)3#,4,8$3/4!*55*3&%!,5!$-*`'/4$&$*%!/-(!5*/&'.*%!/-!$-3.*/%*(!5,3'%!
,-!1';4$3!1,4$3)!/-(!$<1/3&9!
!
"#*!M:G!/.*!/4%,!3'..*-&4)!($%3'%%$-8!</+$-8!1,7*.&)!/-(!$-*`'/4$&)!$&%!1,4$3)!
1.$,.$&)!5,.!TUTU9!"#$%!1,4$3)!0$44!,'&4$-*!%'11,.&!5,.!&#*!<*-&/4!#*/4&#!/-(!0*44;*$-8!
,5!3#$4(.*-!/-(!),'-8!1*,14*!/-(!0$44!5,.<'4/&*!14/-%!&,!'-(*.%&/-(!&#*!$<1/3&%!,5!
3'4&'./4!/-(!%,3$/4!%)%&*<%!,-!3#$4(!(*7*4,1<*-&9!:,4$3$*%!3,'4(!$-5,.<!#,0!&,!/33*%%!
%*.7$3*%!/-(!.*%,'.3*%=!*-3,'./8*!%*456(*&*.<$-/&$,-!/-(!5,3'%!,-!#'</-!.$8#&%!/-(!
,11,.&'-$&$*%!5,.!$-3.*/%*(!0*446;*$-8!AP,'/(!*&!/49=!TUUYB9!"#*!M:G!$%!3,<<$&&*(!&,!
%'11,.&!/-(!*<1,0*.!&#,%*!0#,!0/-&!&,!;*3,<*!$-7,47*(!$-!0,.+$-8!&,!.*('3*!&#*!
*55*3&%!,5!1,7*.&)!/-(!&,!%#/.*!/-(!</+*!/7/$4/;4*!/-)!+-,04*(8*!&#/&!0,.+%!$-!
.*('3$-8!&#*!1%)3#,4,8$3/4!*55*3&%!,5!1,7*.&)!,-!$-($7$('/4%9!L.$&$3/4!/-(!3,<<'-$&)!
1%)3#,4,8)!/4%,!'%*%!%,3$/4!]'%&$3*!&#*,.$*%!&,!3#/44*-8*!/-(!.*7$*0!*2$%&$-8!&#*,.$*%!
! %+%!
/-(!1./3&$3*%!$-!1%)3#,4,8)9!"#*)!5,3'%!-,&!,-4)!,-!&#*!$-($7$('/4!;'&!/4%,!$-34'(*!&#*!
3,-&*2&!0$&#$-!0#$3#!&#*!$-($7$('/4!5$-(%!&#*<%*47*%!/-(!&#$%!$%!$-!4$-*!0$&#!&#*!M:G!
<$%%$,-!&,!1.,<,&*!*23*44*-3*!AM:G=!TUW^B9!
!
@%!1/.&$3$1/-&%!$-!&#$%!%&'()!*-8/8*!$-!%,3$/4!]'%&$3*!/(7,3/3)=!/!</],.!%&./&*8)!
$-!&#*$.!*21*.$*-3*!%**<*(!&,!;*!&#*!5,3'%!,-!%*4563/.*!&,!.*('3*!&#*!*55*3&%!,5!
#*414*%%-*%%!/-(!;'.-,'&9!"#*!$<14$3/&$,-%!#*.*!$%!&#/&!;)!%#/.$-8!$-5,.</&$,-!0$&#!
%,3$/4!0,.+*.%!/-(!3,<<'-$&)!1%)3#,4,8$%&%=!8/$-$-8!/!;*&&*.!'-(*.%&/-($-8!,5!&#*!
.*4/&$,-%#$1!;*&0**-!;'.-,'&!/-(!#*414*%%-*%%!3,'4(!5/3$4$&/&*!*55*3&$7*!3,<<'-$3/&$,-!
0#$3#!<$8#&=!$-!&'.-=!#*41!0$&#!</2$<$%$-8!,.!<$-$<$%$-8!&#*!-'<;*.!,5!1*,14*!0#,!
(*3$(*!&,!*-8/8*!$-!&#$%!0,.+9!?5!&#*./1$%&%!/.*!/0/.*!,5!&#*!,;%&/34*%!/-(!;*-*5$&%!,5!
0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!&#*)!0$44!;*!;*&&*.!1.*1/.*(!&,!3/.*!5,.!
&#*<%*47*%!/%!0*44!/%!&#*$.!34$*-&%9!@(7,3/3)!/-(!&#*./1)!#/7*!;**-!(**<*(!'%*5'4!$-!
&#*./1$%&%I!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*.*5,.*=!$&!0,'4(!;*!'%*5'4!5,.!
&#*./1$%&%!&,!'-(*.%&/-(!#,0!&,!/3&$7*4)!0,.+!&,!&./-%5,.<!%,3$/4!*%&/;4$%#<*-&%=!
1,4$&$3/4!/-(!*3,-,<$3!%)%&*<%=!/-(!8,7*.-<*-&!,.8/-$%/&$,-%!&#/&!3,-&$-'*!&,!1*.<$&!
'-5/$.!1./3&$3*%9!?&!0,'4(!;*!'%*5'4!&,!'-(*.%&/-(!#,0!&,!*214,.*!3'4&'./4!/-(!%,3$/4!
5/3&,.%!0#*-!&#*./1$%&%!(,!&#*$.!5,.<'4/&$,-%!&,!/33,'-&!5,.!&#*!*55*3&%!,5!%,3$*&)!,-!&#*!
$-($7$('/49!"#$%!0$(*.!/11.,/3#!0,'4(!'4&$</&*4)!#*41!(*7*4,1!1,4$3$*%!,-!#,0!&,!
/33*%%!%*.7$3*%=!.*%,'.3*%=!*-3,'./8*!%*456(*&*.<$-/&$,-=!5,3'%!,-!#'</-!.$8#&%!/-(!
,11,.&'-$&$*%!5,.!3#/-8*!AP,'/(!*&!/49=!TUUYB9!
!
L,-%*`'*-&4)=!&#*!5,44,0$-8!.*3,<<*-(/&$,-%!/.*!</(*!/%!/!.*%'4&!,5!&#*!
5$-($-8%!,5!&#$%!3'..*-&!%&'()9!"#*!1.,7$%$,-!,5!%'11,.&!5,.!&#*./1$%&%!0,.+$-8!0$&#!
34$*-&%!4$7$-8!$-!1,7*.&)9!G'11,.&!-**(%!0$44!7/.)!;*3/'%*!&#*$.!34$*-&%!0$44!/&&*-(!
! %+&!
1.*%*-&$-8!0$&#!7/.$,'%!4*7*4%!,5!-**(%g!1./3&$3/44)!/%!0*44!/%!&#*./1*'&$3/44)9!
:.,5*%%$,-/4%=!/8*-3)!0,.+*.%!/%!0*44!/%!1,4$3)!</+*.%!%#,'4(!;*!/0/.*!,5!&#*!7/.$*&)!
,5!($55*.*-&!5**4$-8%!/-(!3#/44*-8*%!&#/&!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!</)!;*!%&.'884$-8!0$&#!0#*-!/(7,3/&$-8!,-!&#*$.!34$*-&I%!;*#/459!"#*./1$%&%!
0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!</)!*21*.$*-3*!%&$8</=!#*414*%%-*%%=!
'-3*.&/$-&)=!%*456(,';&=!%#/<*!/-(!/-2$*&)9!"#*)!</)!/4%,!*21*.$*-3*!1.$(*=!1/%%$,-!
/-(!,1&$<$%<9!G'1*.7$%,.%!/-(!1.,5*%%$,-/4!,.8/-$%/&$,-%!%#,'4(!;*!/0/.*!,5!&#*!
($55$3'4&)!/-(!'-3*.&/$-&)!&#/&!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!5/3*!$-!
%'11,.&$-8!&#*$.!34$*-&%!,-!/!(/$4)!;/%$%9!"#*!%&$8</!/-(!%#/<*!/&&/3#*(!&,!;*$-8!1,,.!
</)!1.*7*-&!34$*-&%!&#*<%*47*%!/114)$-8!5,.!;*-*5$&%!/-(!&#*.*5,.*!;.$-8!/(($&$,-/4!
0,.+!5,.!&#*$.!&#*./1$%&%!0#,!&#*-!-**(!&,!($%3'%%!;*-*5$&%!0$&#!%*.7$3*!'%*.%=!/-(!5**(!
&#$%!,-!&,!%*.7$3*!1.,7$(*.%9!"#*./1$%&%!</)!-**(!$-5,.</&$,-!,-!&#*!%'11,.&!/7/$4/;4*!
&,!/33*%%!&#*%*!;*-*5$&%!/-(!,&#*.!1./3&$3/4!%'11,.&!5,.!&#*$.!34$*-&%=!,.!+-,0!/;,'&!
/8*-3$*%!&,!0#,<!&#*)!3/-!%$8-1,%&!&#*%*!%*.7$3*!'%*.%9!"#*!3'..*-&!%&'()!.*7*/4*(!/!
4/3+!,5!%'11,.&!5.,<!/8*-3$*%!/-(!%*.7$3*%!/-(!*%1*3$/44)!/4%,!5.,<!3,44*/8'*%!5,.!&#*!
&#*./1$%&%9!G';%*`'*-&4)=!&#$%!#/(!/!-*8/&$7*!$<1/3&!,-!&#*./1$%&%I!<,./4*9!
!
"#*!%&$8</!/-(!*55*3&%!,5!/%%,3$/&$-8!0$&#!1,7*.&)!3/-!3/'%*!%&.*%%=!(*1.*%%$,-=!
0,..)=!0#$3#!</)!$<1/3&!-*8/&$7*4)!/-(!1%)3#,4,8$3/44)!,-!&#*./1$%&%!/-(!&#*$.!
34$*-&%9!!P.,<!&#*!5$-($-8%!,5!&#$%!%&'()=!&#*./1$%&%!0,..$*(!/;,'&!-,&!;*$-8!.*%1*3&*(!
/-(!7/4'*(!/-(!&#/&!0,.+$-8!0$&#!&#$%!8.,'1!3,'4(!3/'%*!%*8.*8/&$,-!5,.!&#*<!/-(!
,&#*.%!0$&#$-!&#*!($%3$14$-*9!:/.&$3'4/.4)=!&#*./1$%&%!0,.+$-8!&,!.*('3*!&#*$.!34$*-&%I!
7'4-*./;$4$&)!&,!($%3.$<$-/&$,-=!$-*`'/4$&)!/-(!4/;*44$-8!('*!&,!&#*!4/3+!,5!<,-*)!</)!
3/'%*!&#*<!&,!5**4!$%,4/&*(=!%&'3+!/-(!-,&!5**4$-8!&#/&!&#*)!5$&!$-!&,!&#*!-,.<%!,5!%,3$*&)9!
"#*!5$-($-8%!5.,<!&#$%!%&'()!/4%,!%'88*%&!&#/&!%,<*!&#*./1$%&%!0,..)!/;,'&!#,0!&#*)!
! %+'!
0$44!3,1*!5$-/-3$/44)!0#*-!&#*)!5$-/44)!.*&$.*!5.,<!&#*!0,.+!('*!&,!&#*!4/3+!,5!1*-%$,-!
1.,7$%$,-!/-(!.*3,8-$&$,-!5,.!&#*$.!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!G'1*.7$%,.%!/-(!
1.,5*%%$,-/4!,.8/-$%/&$,-%!%#,'4(!;*!%*-%$&$7*!/-(!.*%1,-%$7*!&,!&#*!&#*./1$%&%I!
($55$3'4&$*%!/-(!1.,7$(*!/11.,1.$/&*!%'11,.&9!
!
@3+-,04*(8$-8!&#/&!%'11,.&!5,.!&#*./1$%&%!0$44!;*!4$<$&*(!$%!$<1,.&/-&!
3,-%$(*.$-8!&#/&!&#*$.!34$*-&%!4$7$-8!$-!1,7*.&)!/.*!/!%,3$/44)!($%/(7/-&/8*(!8.,'19!!
L,-%*`'*-&4)=!/-)!%'11,.&!,55*.*(!-**(%!&,!;*!3,-%$(*.*(!0$&#$-!/!&#*./1*'&$3!/%!0*44!
/%!%,3$/4!1*.%1*3&$7*!Ak*./!i!G1*$8#&=!TUUSB!%,!&#/&!&#*./1$%&%!/.*!/;4*!&,!/((.*%%!&#*$.!
34$*-&%I!3,-&*2&!/-(!($%/(7/-&/8*!/%!1/.&!,5!&#*$.!],;!.*%1,-%$;$4$&)!/-(!.,4*9!"#$%!<*/-%!
&#/&!1./3&$&$,-*.%!</)!1.,7$(*!/(7,3/3)!&,!%'11,.&!&#*$.!34$*-&%!0$&#!%**+$-8!
*<14,)<*-&=!*214,.*!*('3/&$,-/4!1.,%1*3&%!0$&#!&#*<=!#*41!&#*<!&,!3,<14*&*!;*-*5$&%!
5,.<%=!8/$-!/33*%%!&,!#,'%$-8=!3,<<'-$&)!%*.7$3*%!/-(!4*$%'.*!/3&$7$&$*%9!"#*%*!</)!
$-34'(*!.*5*../4%!&,!,&#*.!%*.7$3*%!&,!5'.&#*.!%'11,.&!&#*$.!34$*-&I%!1.*%*-&$-8!1.,;4*<%9!
!
J&#*.!1.,5*%%$,-/4%!/-(!&#*!8,7*.-<*-&!%#,'4(!;*!/0/.*!,5!&#*!1,0*.4*%%-*%%!
*21*.$*-3*(!;)!&#*./1$%&%!/-(!&#*$.!34$*-&%=!#,0!34$*-&%!</)!5$-(!(*/4$-8!0$&#!%*.7$3*%!
$-&$<$(/&$-8!0#$3#!&#*./1$%&%!/.*!&.)$-8!&,!/((.*%%9!:/.&$3$1/-&%!,5!&#$%!%&'()!.*1,.&*(!
($55$3'4&$*%!0#*-!$-&*./3&$-8!0$&#!,&#*.!1.,5*%%$,-/4%!/-(!%1*3$5$3/44)!0#*-!.*`'*%&$-8!
1./3&$3/4!%'11,.&!5,.!&#*$.!34$*-&%9!@33,.($-84)=!&#*%*!;/..$*.%!&#/&!&#*./1$%&%!&#*<%*47*%!
*21*.$*-3*!4*/(!&#*<!&,!;*!.*%$4$*-&!/-(!&,!%**+!#*41!5,.!&#*$.!7'4-*./;4*!34$*-&%9!?&!$%!
$<1,.&/-&!&#/&!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!1/.&/+*!$-!.*%*/.3#!
0#$3#!3/-!,55*.!&#*<!/!7,$3*!,-!#,0!%*.7$3*%!&#/&!$<1/3&!&#*<!/-(!&#*$.!34$*-&%!3/-!;*!
%#/1*(9!"#$%!$%!0#/&!&#$%!3'..*-&!%&'()!/$<*(!&,!'-(*.&/+*9!
!
! %+(!
L,'-%*44$-8!:%)3#,4,8)!3/-!1/.&$3$1/&*!;)!,55*.$-8!1%)3#,4,8$3/4!/%!0*44!/%!
%,3$/4!]'%&$3*!$-&*.7*-&$,-%!&,!&#,%*!0#,!1.*%*-&!$-!&#*./1)!0$&#!1./3&$3/4!-**(%9!P,2!
/-(!:.$44*4&*-%+)!AW__YB!#/7*!-,&*(!&#/&!1%)3#,4,8)!.*54*3&%!&#*!0/)!(,<$-/-&!%,3$*&)!
$%!,.8/-$%*(=!/-(!&#/&!/(7,3/3)!1./3&$3*!;)!$-($7$('/4%!,.!8.,'1%!14/)%!/-!$<1,.&/-&!
.,4*!$-!3#/-8*%!0$&#$-!1%)3#,4,8$3/4!&#*,.)9!!"#*%*!/'&#,.%!%&.*%%!&#*!-**(!!&,!
.*3,8-$%*!/-(!$-3,.1,./&*!($7*.%$&)!$-&,!1%)3#,4,8)!&#*,.)!/-(!1./3&$3*9!P,.!*2/<14*=!
5*<$-$%<!$%!/!1.,8.*%%$7*!<,7*<*-&!0#$3#!/((.*%%*%!%,3$/4!]'%&$3*!$%%'*%=!0,.+%!0$&#!
M4/3+!/-(!@%$/-!>&#-$3!O$-,.$&)!AM@O>B!8.,'1%=!/3+-,04*(8*%!/-(!0,.+%!0$&#!
M4/3+!5*</4*!*21*.$*-3*%=!*214,.*%!&#*!.,4*!,5!%,3$/4!]'%&$3*!/-(!34$-$3/4!1./3&$3*!$-!
.*4/&$,-!&,!4*%;$/-=!8/)=!;$%*2'/4!/-(!&./-%8*-(*.!AQMf"B!8.,'1%!/-(!,&#*.!5.*`'*-&4)!
</.8$-/4$%*(!8.,'1%=!5,.!/44!,5!0#,<!/3&$,-!/-(!($%3'%%$,-!$%!7*.)!<'3#!-**(*(9!
:,4$3)!</)!$-3,.1,./&*!#,0!&#*!/114$3/&$,-!,5!%,3$/4!]'%&$3*!1*.%1*3&$7*%!3/-!3#/-8*!
&#*,.)!/-(!1./3&$3*=!#,0!&#$%!0$44!#/11*-!/-(!#,0!$&!0$44!;*!7/4'*(!0$&#$-!&#*!
1.,5*%%$,-9!:,4$3)!3,'4(!*214,.*!#,0!/-)!3#/-8*%!&,!1./3&$3*!0$44!</+*!/!($55*.*-3*!/&!
$-%&$&'&$,-/4!4*7*4%!%'3#!/%!0$&#$-!&#*!M:G!/-(!/&!4*/(*.%#$1!/-(!$-($7$('/4!4*7*4%9!P,.!
*2/<14*=!/!4*/(*.%#$1!4*7*4!3/-!*214,.*!&#*!.$8#&%!,5!1*,14*!$-!/.*/%!%'3#!/%=!l./3*=!
3'4&'.*!/-(!($7*.%$&)!A@(*6G*../-,!*&!/49=!TUW^B!/-(!3/-!*<;./3*!($7*.%$&)!/-(!1.*7*-&!
&#*!]'(8*<*-&!,5!,&#*.%m!3'4&'.*%!AP*.-/-(,=!TUUYB9!
!
:%)3#,4,8$3/4!/%!0*44!/%!%,3$/4!]'%&$3*!$-&*.7*-&$,-%!$-34'(*!&#*./1$%&%!0#,!
1./3&$%*!5.,<!/!%3$*-&$%&!1./3&$&$,-*.6/(7,3/&*!<,(*4!/%!*2*<14$5$*(!;)!&#*!1/.&$3$1/-&%!
$-!&#$%!%&'()9!@!%3$*-&$%&61./3&$&$,-*.6/(7,3/&*!/11.,/3#!AO/44$-3+.,(&=!O$4*%=!i!Q*7)=!
TUWXB!%**<%!&,!%'11,.&!<**&$-8!&#*!-**(%!,5!34$*-&%!4$7$-8!$-!1,7*.&)!0#,%*!1.*%*-&$-8!
1.,;4*<%!/.*!*-8./$-*(!0$&#$-!/!%,3$,3'4&'./4!*-7$.,-<*-&!0#*.*$-!&#*)!</)!;*!
,11.*%%*(=!4/3+!.*%,'.3*%!/-(!,11,.&'-$&$*%!&#/&!0,'4(!*-/;4*!&#*<!&,!#*41!&#*<%*47*%!
! %+)!
,'&!,5!1,7*.&)9!"#$%!/11.,/3#!$-34'(*%!%,3$/4!]'%&$3*!/(7,3/3)=!/%!$&!/((.*%%*%!&#*!
%,3$/4!3,-&*2&%!4$-+*(!&,!34$*-&%I!($%&.*%%9!
!
QTZ:!U25%2.3(&),!&)!9-!E282%&$()*!(E2)3(3-:!+2',&)0%!'25%2#(8(3-!0)E!
2$(,329&%&*(.0%!'25%2#(8(3-!
"#.,'8#,'&!<)!1.,5*%%$,-/4!&./$-$-8!/-(!1*.%,-/4!(*7*4,1<*-&=!?!#/7*!-*8,&$/&*(!/-(!
</-/8*(!</-)!($55$3'4&$*%C!*7,47$-8!*&#$3/4!$%%'*%!/-(!*7/4'/&$-8!&#*!%&.*-8&#%!/-(!
0*/+-*%%*%!,5!&#*!<*&#,(,4,8)=!*1$%&*<,4,8)!/%!0*44!/%!/((.*%%$-8!<)!.*54*2$7*!
3,-3*.-%9!"#$%!4*7*4!,5!/0/.*-*%%!#/%!*-/;4*(!<*!&,!,55*.!<)!.*54*2$7*!&#,'8#&%!
&#.,'8#,'&!&#*!.*%*/.3#!1.,3*%%9!@%!a*$(*88*.!AW_YTB!/%&'&*4)!-,&*(=!0*!/.*!/44!
l&#.,0-I!A;,.-B!$-&,!/!-/..,0!3'4&'./4!/-(!&*<1,./4!%1/3*9!"#'%=!<)!.*/($-8!,5!&#*!
4$&*./&'.*!/.,'-(!1,7*.&)=!<*-&/4!#*/4&#!/-(!&#*./1)!#/7*!&/+*-!14/3*!/-(!#/7*!;**-!
%#/1*(!;)!<)!@5.$3/-!#*.$&/8*!3,<;$-*(!0$&#!4$7$-8!$-!&#*!R-$&*(!N$-8(,<=!/-!
$-&*.%*3&$,-/4$&)!0#*.*;)!?!-,&$3*(!/-(!0.,&*!$-!<)!.*%*/.3#!($/.)!/;,'&!#,0!<)!
(*7*4,1<*-&!0/%!/55*3&*(!;)!*7*.)&#$-8!e!<)!1/%&!/-(!<)!1.*%*-&!3$.3'<%&/-3*%!$-!
<)!%'..,'-($-8!*-7$.,-<*-&9!c$&#$-!&#*!5./<*0,.+!,5!?:@=!<)!1*.%,-/4!1#$4,%,1#)!
/-(!/%!/!`'/4$&/&$7*!.*%*/.3#*.=!&#$%!4*/.-$-8!#*41*(!<*!&,!;*!%*-%$&$7*!&,!<)!
1/.&$3$1/-&%I!(*7*4,1<*-&!/-(!/-!/0/.*-*%%!&#*)!*/3#!/-(!*7*.)!,-*!,5!'%!$%!/55*3&*(!
;)!<*3#/-$%<%!/-(!.*4/&$,-%#$1%!$-!&#*$.!%'..,'-($-8!*-7$.,-<*-&9!"#$%!*2&*-(*(!&,!
<)!#*/.$-8!&#*!1,$-&%!,5!&*-%$,-!$-!&#*!0,.4(!,5!&#*!1/.&$3$1/-&%!/%!/!7/.$/&$,-!,5!&#*!
#*.<*-*'&$3!3$.34*9!L'.$,'%4)=!/%!?!.*54*3&!,-!&#*%*!1,$-&%!/-(!&*-%$,-%=!?!.*/4$%*!&#/&!/%!?!
#/7*!%#/1*(!&#*!.*%*/.3#=!%,!&#*!.*%*/.3#!#/%!%#/1*(!<*9!
!
"#*!$<1,.&/-3*!,5!*<;*(($-8!.*54*2$7$&)!$-&,!`'/4$&/&$7*!.*%*/.3#!#/%!;**-!
($%3'%%*(!$-!&#*!<*&#,(,4,8)!3#/1&*.=!0#$3#!0/%!,.$8$-/44)!0.$&&*-!$-!/-&$3$1/&$,-!,5!
! %+*!
$-&*.7$*0$-8!&#*!1/.&$3$1/-&%9!a,0*7*.=!$&!5**4%!$<1,.&/-&!&,!.*7$%$&!/-(!*-8/8*!0$&#!
&#$%!1.,3*%%!/8/$-=!/-(!0$&#!&#*!;*-*5$&!,5!#$-(%$8#&!8/$-*(!5.,<!<)!$-7,47*<*-&!$-!&#*!
.*%*/.3#!1.,3*%%9!@%!/!3,<14*&*!-,7$3*!&,!3,-('3&$-8!`'/4$&/&$7*!.*%*/.3#=!&#*.*!0*.*!
&$<*%!*/.4)!$-!&#*!$-&*.7$*0$-8!1.,3*%%!&#/&!?!5*4&!<)!1*.%,-/4!*21*.$*-3*%!/;,'&!&#*!
%';]*3&!,5!1,7*.&)=!/-(!<)!%&/&'%!/%!/!&./$-**!3,'-%*44$-8!1%)3#,4,8$%&=!;,&#!*-#/-3*(!
/-(!34,'(*(!<)!/;$4$&)!&,!*-8/8*!5'44)!0$&#!&#*!<'4&$&'(*!,5!*21*.$*-3*%!&#/&!&#*!
1/.&$3$1/-&%!#/(!&,!,55*.!('.$-8!&#*!$-&*.7$*0%9!G1*3$5$3/44)=!?!5*4&!<)!,0-!*21*.$*-3*%!
,5!1,7*.&)=!/-(!&#*!($%3$14$-*I%!&*-(*-3)!&,!(*&/3#!5.,<!&#$%!1#*-,<*-,-=!4*5&!<*!
5**4$-8!#*414*%%=!#,1*4*%%=!0$&#!&#,'8#&%!4$+*!D?I<!(,$-8!%,<*&#$-8!0.,-8F=!/-(!
5**4$-8!$%,4/&*(!;)!<)!,0-!1.,5*%%$,-/4!3,44*/8'*%!0#*-!?!*21.*%%*(!<)!,1$-$,-%9!
!
"#$%!$-%$(*.I%!1*.%1*3&$7*!1*.#/1%!$-54'*-3*(!&#*!0/)!?!%1,+*!&,!/-(!
/11.,/3#*(!&#*!1/.&$3$1/-&%!$-!&#*!$-&*.7$*0%=!0#$3#!&*-(*(!&,!;*!5.,<!/-!*<1/&#$3!/-(!
3,<1/%%$,-/&*!%&/-3*9!?!.*3,8-$%*(!&#/&!&#$%!1/.&$3'4/.!%&/-3*!#*41*(!&,!5/3$4$&/&*!&#*!
(*7*4,1<*-&!,5!./11,.&!/-(!&.'%&=!%,!&#*!1/.&$3$1/-&%!*21*.$*-3*(!/!%/5*!*-7$.,-<*-&!&,!
&/4+!/;,'&!&#*$.!*<,&$,-/44)!3#/44*-8$-8!*21*.$*-3*%!/-(!1*.%,-/4!,1$-$,-%!0$&#,'&!
]'(8*<*-&9!a,0*7*.=!?!0/%!/4%,!/0/.*!&#/&!&#$%!%&/-3*!1*.#/1%!4$<$&*(!<*!/&!&$<*%!
5.,<!`'*%&$,-$-8!&#*!1/.&$3$1/-&%!5'.&#*.!,.!*21/-($-8!'1,-!&#*$.!($55$3'4&!*21*.$*-3*%9!
!
R1,-!.*54*3&$,-=!?!5*4&!&#*.*!0/%!/!4*7*4!,5!%#/.*(!/%%'<1&$,-%!/-(!5/<$4$/.$&)!
&#/&!*<*.8*(!;*&0**-!;,&#!&#*!1/.&$3$1/-&%!/-(!<)%*459!P,.!$-%&/-3*=!('.$-8!&#*!
$-&*.7$*0!1.,3*%%=!<)!/0/.*-*%%!,5!#,0!<'3#!?!.*4/&*(!&,!&#*!1/.&$3$1/-&%I!*21*.$*-3*%!
,5!1,7*.&)!/%!;*$-8!/!3#/44*-8$-8!,-*!8.*09!?!5,'-(!<)%*45!$<14$3$&4)!/3+-,04*(8$-8!
&#*%*!*21*.$*-3*%!./&#*.!&#/-!*21/-($-8!'1,-!&#*!%';]*3&!,.!`'*%&$,-$-8!0#)!&#*)!
&#,'8#&!1,7*.&)!0/%!/!3#/44*-8$-8!*21*.$*-3*9!?!/3+-,04*(8*(!#,0!&#$%!3#/44*-8*!
! %++!
/55*3&*(!#,0!&#*)!0,.+*(!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)=!/-(!<)!+-,04*(8*!,5!0#/&!&#*!
1,%$&$7*%!/-(!-*8/&$7*%!,5!1,7*.&)!/%!/!3#/44*-8$-8!/-(!(*</-($-8!*21*.$*-3*!
*21/-(*(!/%!,'.!3,-7*.%/&$,-%!(*7*4,1*(9!
!
@(($&$,-/44)=!?!0,-(*.*(!0#*&#*.!&#*!()-/<$3%!,5!<'&'/4!.*3,8-$&$,-!&#/&!
%'.5/3*(!;*&0**-!&#*!1/.&$3$1/-&%!/-(!<*!/4%,!4$<$&*(!<)!/;$4$&)!&,!/%+!<,.*!($55$3'4&!
,.!($55*.*-&!`'*%&$,-%=!0#$3#!3,'4(!#/7*!4*(!&,!-*0!'-*214,.*(!/.*/%!0#*.*!-*0!
<*/-$-8%!3,'4(!#/7*!*<*.8*(9!"#$%!1/.&$3'4/.!$%%'*!$-7,+*(!</-)!.*54*2$7*!`'*%&$,-%!
5,.!<*=!%'3#!/%!#,0!(,!1/.&$3$1/-&%!%,3$/44)!3,-%&.'3&!/-(!1*.3*$7*!<)!*21*.$*-3*!,5!
1,7*.&)!/4,-8%$(*!%&'()$-8!3,'-%*44$-8!1%)3#,4,8)!6!/!%**<$-84)!<$((4*634/%%!
($%3$14$-*!e!/%!0*44!/%!;*$-8!&#*!$-&*.7$*0*.d!?-!0#/&!0/)=!$5!/-)=!(,*%!&#*!/%%'<*(!
1,0*.!.*4/&$-8!&,!<)!1.,5*%%$,-/4!$(*-&$&)!/55*3&!&#*!1.,3*%%!,5!&#*!$-&*.7$*0d!c#/&!/.*!
&#*!1,0*.!($55*.*-&$/4%!;*&0**-!&#*!1/.&$3$1/-&%!/-(!<*d!?!.*54*3&*(!'1,-!0#*&#*.!<)!
1.,5*%%$,-/4!$(*-&$&)!/-(!<)!1,%$&$,-!/%!&#*!.*%*/.3#*.!1*.#/1%!1'&!<*!$-!/!<,.*!
'-(*.%&/-($-8!1,%$&$,-!0#*-!3,<1/.*(!&,!&#*!1/.&$3$1/-&%=!0#$3#!3,-%*`'*-&4)!</(*!
&#*<!<,.*!5,.&#3,<$-8!/-(!,1*-!0$&#!&#*$.!5**4$-8%9!"#*%*!5**4$-8%!0*.*!%';&4)!#$-&*(!
/&!&#.,'8#,'&!&#*!0#,4*!1.,3*%%!,5!.*3.'$&<*-&=!$-&*.7$*0$-8=!/-(!(*;.$*5$-8!,5!&#*!
1/.&$3$1/-&%9!!"#'%=!0#*-!3,-%$(*.$-8!&#*!1/.&$3$1/-&%I!*/8*.-*%%!&,!($%3'%%!&#*$.!
*21*.$*-3*%!&#*)!#/(!#/(!$-!8*-*./4!/-(!0$&#!.*8/.(!&,!1,7*.&)=!$&!$%!4$+*4)!&#/&!&#*!
%,3$/4=!$-%&$&'&$,-/4=!/-(!$-&*./3&$,-/4!1,0*.!($55*.*-&$/4%!14/)*(!/!.,4*!$-!&#*!$-&*.7$*0%!
Af'-/./&-/<=!TUUSB9!
!
J-*!,5!<)!%&.'884*%!$-!3,<14*&$-8!&#$%!.*%*/.3#!%&'()!0/%!&#*!1.,3*%%!,5!&/+$-8!
,-!&#*!$-&*.1.*&/&$7*!.,4*!&#/&!$%!.*`'$.*(!$-!?:@9!G<$&#=!P4,0*.%!/-(!Q/.+$-!ATUU_B!
#$8#4$8#&*(!&#/&!&#*!1.,3*%%!,5!/-/4)%$%!0$&#$-!&#*!?:@!5./<*0,.+!$-7,47*%!;,&#!&.)$-8!
! %+,!
&,!'-(*.%&/-(!&#*!1/.&$3$1/-&I%!7$*0%!/-(!4$7*(!*21*.$*-3*%!/%!0*44!/%!D/-/4)%$-8=!
$44'<$-/&$-8=!/-(!</+$-8!%*-%*!,5!%,<*&#$-8F!A19!SYB9!"#*!3,-%&/-&!<,7*<*-&!;*&0**-!
&#*%*!&0,!%&/-3*%!5*4&!/&!&$<*%!'-3,<5,.&/;4*!/%!?!$<1,%*(!<)!,0-!$-&*.1.*&/&$,-%!
A;/%*(!,-!<)!,0-!/%%'<1&$,-%=!;/3+8.,'-(=!/-(!*21*.$*-3*B!,-&,!&#*!(/&/!/-(=!/&!
&$<*%=!$&!5*4&!/%!$5!?!0/%!&/.-$%#$-8!&#*$.!0,.(%=!%&,.$*%=!&#,'8#&%!/-(!*21*.$*-3*%9!O)!
5**4$-8%!,5!($%3,<5,.&!0*.*!*2/3*.;/&*(!/%!?!*21*.$*-3*(!/!1*.%,-/4!.*%1,-%$;$4$&)!
&,0/.(%!&#*!1/.&$3$1/-&%!&,!3/1&'.*!/-(!#,-,'.!&#*$.!7,$3*%!/-(!&#*$.!*21*.$*-3*%!/%!
5'44)!/%!1,%%$;4*9!"#$%!%,<*&$<*%!</(*!$&!($55$3'4&!&,!3,-5$(*-&4)!'%*!<)!,0-!
$-&*.1.*&/&$,-%!,5!&#*!1/.&$3$1/-&%I!*21*.$*-3*%!,.=!$-!<,.*!&#*,.*&$3/4!&*.<%=!&,!5'44)!
*-8/8*!$-!(,';4*!#*.<*-*'&$3%!0#*.*!D&#*!1/.&$3$1/-&%!/.*!&.)$-8!&,!</+*!%*-%*!,5!&#*$.!
0,.4(g!&#*!.*%*/.3#*.!$%!&.)$-8!&,!</+*!%*-%*!,5!&#*!1/.&$3$1/-&%!&.)$-8!&,!</+*!%*-%*!,5!
&#*$.!0,.4(F!AG<$&#!i!J%;,.-=!TUU^=!19!XSB9!a,0*7*.=!($%3'%%$,-%!0$&#!%'1*.7$%,.%!/-(!
.*%*/.3#!1**.%!*-3,'./8*(!<*!&,!;*!<,.*!3,-5$(*-&!$-!<)!,0-!$-&*.1.*&/&$,-%=!0#$3#!
,-4)!/$<*(!&,!/((!/-!$-%$8#&!,.!3/%&!/!3'.$,'%!8/j*!'1,-!&#*!4$7*(!*21*.$*-3*%!,5!&#*!
1/.&$3$1/-&%!0$&#$-!&#$%!3,<14*2!&,1$39!
!
QT\:!XC**2,3(&),!5&'!5C3C'2!'2,20'./!
c$&#!.*8/.(!&,!(*7*4,1$-8!5'&'.*!.*%*/.3#!$-!&#$%!%';]*3&!/.*/=!$&!0,'4(!;*!'%*5'4!&,!
.*14$3/&*!&#$%!%&'()!'%$-8!34$*-&%!,.!3,'-%*44$-8!1%)3#,4,8$%&%!/%!1/.&$3$1/-&%!%$-3*!&#*.*!
$%!4$<$&*(!.*%*/.3#!3,-3*.-$-8!&#$%!8.,'19!?&!0,'4(!;*!0,.&#!3,-%$(*.$-8!7/.$/&$,-%!
5.,<!&#*!34$*-&%I!1*.%1*3&$7*!/-(!#,0!$%%'*%!%'3#!/%!1,0*.=!%&/&'%=!4*7*4%!,5!
*<1,0*.<*-&!/-(!%,3$/4!34/%%!/55*3&!&#*!&#*./1*'&$3!.*4/&$,-%#$19!"#*%*!($55*.*-3*%!
3,'4(!/55*3&!&#*!#,<,8*-*$&)!,5!&#*!%/<14*9!@(($&$,-/44)=!(*<,8./1#$3!5/3&,.%=!
&#*./1*'&$3!/11.,/3#*%=!/-(!&#*!&)1*%!,5!&#*./1*'&$3!&./$-$-8!$-!&#*!3/%*!,5!&#*./1$%&%=!
%#,'4(!/4%,!;*!$-34'(*(!/%!&#*)!3,'4(!#/7*!/!;*/.$-8!,-!#,0!%,<*!1/.&$3$1/-&%!
! %+-!
*21*.$*-3*=!3,1*=!/-(!</-/8*!($55$3'4&$*%!$-!&*.<%!,5!&#*!%'11,.&!&#*)!/.*!,55*.*(!/-(!
&#*!(*8.**!,5!%*4563/.*!&#/&!$%!1,%%$;4*9!
!
@-,&#*.!$-&*.*%&$-8!/11.,/3#!0,'4(!;*!&,!3,-('3&!/!`'/4$&/&$7*!%&'()!&,!*214,.*!
34/%%!/-(!1%)3#,&#*./1)g!&,!'-3,7*.!#,0!&,1$3%!,5!34/%%!%**1!$-&,!&#*!&#*./1)!1.,3*%%!
;*&0**-!&#*!&#*./1$%&!/-(!&#*!34$*-&!/-(!#,0!&#*%*!%,3$/4!34/%%!($55*.*-3*%!/.*!</-/8*(9!
P'&'.*!.*%*/.3#!3,'4(!/4%,!*214,.*!#,0!&#*./1$%&%!,7*.3,<*!&#*!;/..$*.%!,5!0,.+$-8!
0$&#!&#$%!8.,'19!K'*!&,!&#*!4$<$&*(!-'<;*.!,5!%&'($*%!,-!1,7*.&)=!M.$&$%#6;/%*(!
.*%*/.3#!$%!-**(*(!&,!/%3*.&/$-!&#*!'%*5'4-*%%!,5!*-8/8$-8!34$*-&%!4$7$-8!$-!1,7*.&)!$-!
&#*./1)!/-(!&#*!$<14$3/&$,-%!,5!(*3$($-8!0#*&#*.!&,!*-8/8*!$-!%'3#!$%%'*%!,.!-,&9!"#*!
$<14$3/&$,-%!,5!&#$%!5,.!&#*!&#*./1*'&$3!.*4/&$,-%#$1!3,'4(!;*!/!1,&*-&$/44)!'%*5'4!
4*/.-$-8!/%1*3&!5,.!5'&'.*!3,'-%*44$-8!&./$-**%!0#,!/.*!4$+*4)!&,!0,.+!0$&#!34$*-&%!4$7$-8!
$-!1,7*.&)9!
!
J-*!,5!&#*!<,%&!$-&*.*%&$-8!&#*<*%!&,!#/7*!*<*.8*(!$-!&#*!1.*%*-&!%&'()!0/%!
#,0=!/4&#,'8#!&#*./1$%&%!5*4&!%&'3+!/-(!#*414*%%!/-(!*21*.$*-3*(!/!4/3+!,5!.*%,'.3*%=!
&#*$.!1/%%$,-!5,.!&#*!0,.+!*<*.8*(9!P'&'.*!.*%*/.3#!$-&,!#,0!3,'-%*44$-8!1%)3#,4,8$%&%!
'&$4$%*!&#*$.!<'4&$14*!$(*-&$&$*%!/%!.*%*/.3#*.%=!1./3&$&$,-*.%=!/3/(*<$3%=!%,3$/4!/3&$7$%&%=!
1,4$3)!$-54'*-3*.%!3,'4(!;*!'%*5'49!!"#$%!$%!;*3/'%*!3,'-%*44$-8!1%)3#,4,8$%&%!3*-&.*%!
,-!#'</-$%&$3!7/4'*%!/-(!5,3'%*%!,-!&#*,.$*%!/-(!$-&*.7*-&$,-%!&#/&!1.,<,&*!
(*7*4,1<*-&=!*-#/-3*!1%)3#,4,8$3/4!0*446;*$-8=!/-(!1.*7*-&!1%)3#,1/&#,4,8)9!"#$%!
1#$4,%,1#)!$%!8.,'-(*(!,-!1*.%,-!3*-&.*(!7$*0%!0$&#!/!5,3'%!,-!(*7*4,1$-8!0*44-*%%!
/-(!1.,<,&$-8!*<1,0*.<*-&9!"#$%!1,%$&$,-!#/%!.*%'4&*(!$-!/-!$(*-&$&)!&#/&!
/3+-,04*(8*%!&#*!&#*./1*'&$3!.*4/&$,-%#$1!/%!+*)!$-!&#*./1*'&$3!1./3&$3*!/-(!
*<1#/%$%*%!(*7*4,1$-8!%&.*-8&#%!/-(!0*446;*$-89!"#$%!1,%$&$,-!%**+%!&,!*<1,0*.!&#,%*!
! %,.!
*21*.$*-3$-8!</],.!4$5*!&./-%$&$,-%!$-!,.(*.!&,!/44*7$/&*!($%&.*%%9!"#$%!/11.,/3#!/4%,!
/3+-,04*(8*%!&#*!$<1,.&/-3*!,5!%,3$,63'4&'./4=!1,4$&$3/4=!/-(!(*7*4,1<*-&/4!3,-&*2&%=!
*<;./3*%!/-(!7/4'*%!($7*.%$&)=!<'4&$3'4&'./4$%<!/-(!%,3$/4!]'%&$3*!$%%'*%!&#/&!$<1/3&!&#*!
4$7*%!,5!$-($7$('/4%!A".$;*!i!M*44=!TUWZB9!"#$%!1#$4,%,1#)!$%!/4%,!%#/.*(!0$&#!,&#*.!
;./-3#*%!,5!1%)3#,4,8)!%'3#!/%!(*7*4,1<*-&/4=!%,3$/4=!3.$&$3/4=!3,<<'-$&)=!34$-$3/4=!
/-(!#*/4&#!1%)3#,4,8)9!"#$%!3,'4(!,55*.!/!-*0!1*.%1*3&$7*!,-!#,0!($%&.*%%!3/-!;*!/!
5,3'%!,5!&#*./1)!./&#*.!&#/-!%1*3$5$3!($%,.(*.%=!0#$3#!14/3*%!&#*!1.,;4*<!0$&#$-!34$*-&%!
./&#*.!&#/-!1*.3*$7$-8!&#*$.!.*%1,-%*b%!/%!/!3,1$-8!<*3#/-$%<!5,.!#/7$-8!&,!(*/4!0$&#!
3$.3'<%&/-3*%!&#/&!/.*!$<1,%*(!*2&*.-/44)=!/-(!,7*.!0#$3#!/!34$*-&!</)!#/7*!4$&&4*!
3,-&.,49!
!
QT>K:!U2%280).2!&5!3/2!5()E()*,!3&!F&C),2%%()*!+,-./&%&*-!
?-7*%&$8/&$-8!&#*./1$%&%I!*21*.$*-3*%!/;,'&!&#*$.!&#*./1*'&$3!0,.+!0$&#!34$*-&%!4$7$-8!$-!
1,7*.&)!$%!/-!/.*/!&#/&!(*%*.7*%!*214,./&$,-!;*3/'%*!$&!$%!7$&/4!5,.!1.,5*%%$,-/4%=!1,4$3)!
</+*.%!/-(!%*.7$3*!1.,7$(*.%!&,!'-(*.%&/-(!/-(!;*!<$-(5'4!,5!&#*!7$*0%!/-(!5**4$-8%!,5!
&#$%!8.,'19!G$-3*!&#*!4$&*./&'.*!,-!&#*./1$%&%I!$($,%)-3./&$3!*21*.$*-3*%!,-!&#*$.!0,.+!
0$&#!&#,%*!4$7$-8!$-!1,7*.&)!#/%!;**-!4$<$&*(=!$&!$%!#,1*(!&#/&!&#$%!%&'()!0$44!,55*.!<'3#!
-**(*(!$-%$8#&!$-&,!*21*.$*-3*%!,5!&#,%*!0,.+$-8!0$&#!&#$%!1/.&$3'4/.!8.,'19!
@(($&$,-/44)=!&#*!HaG!#/%!-,0!;*8'-!&,!,55*.!5,,(!7,'3#*.%=!0#$3#!%**<%!&,!<*/-!
&#/&!&#*!HaG!$%!;*8$--$-8!&,!/3+-,04*(8*!&#*!%&.,-8!.*4/&$,-%#$1!;*&0**-!(*1.$7/&$,-!
/-(!4,0*.!34$*-&!.*3,7*.)!./&*!5.,<!<*-&/4!#*/4&#!($55$3'4&$*%9!"#*!5$-($-8%!,5!&#$%!%&'()!
*7$(*-3*!&#*!($55$3'4&$*%!&#/&!&#*./1$%&%!*21*.$*-3*!/%!&#*)!,55*.!&#*./1)!&,!34$*-&%!4$7$-8!
$-!1,7*.&)9!
!
! %,%!
M)!3,-],$-*(!0,.+$-8!0$&#!,&#*.%!$-!&#*!(,</$-!,5!1%)3#,4,8)!%'3#!/%!
3,<<'-$&)!,.!3.$&$3/4!1%)3#,4,8)=!$-%$8#&!3/-!;*!,55*.*(!$-&,!;'55*.$-8!#*414*%%-*%%!
/-(!$%,4/&$,-9!G$8-$5$3/-&!'-(*.%&/-($-8!3,'4(!;*!3'4&$7/&*(=!/-(!$-!%,!(,$-8!5/3$4$&/&*!
3,<<'-$3/&$,-!/-(!*-3,'./8*!,.!.*('3*!&#*!-'<;*.!,5!1*,14*!0#,!(*3$(*!&,!*-8/8*!$-!
&#$%!0,.+!;*3/'%*!&#*)!/.*!/0/.*!,5!&#*!,;%&/34*%!/-(!;*-*5$&%!,5!0,.+$-8!0$&#!34$*-&%!
4$7$-8!$-!1,7*.&)9!"#*%*!5$-($-8%!3,'4(!;*!($%%*<$-/&*(!&,!$-&*.*%&*(!1.,5*%%$,-/4%!&,!
$-3,.1,./&*!$-&,!&#*$.!.,4*%=!0#*.*;)!&#*)!/.*!/;4*!&,!/(7,3/&*!,-!;*#/45!,5!&#*$.!34$*-&%!
/-(!&,!3,<<'-$3/&*!&#*$.%!/-(!&#*$.!34$*-&I%!-**(%!%,!&#/&!&#*)!5**4!$-34'(*(=!%'11,.&*(!
/-(!#*/.(9!
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"#*!.*%'4&%!,5!&#$%!.*%*/.3#!%&'()!#/7*!3/1&'.*(!&#*!3,<14*2$&)!/-(!.$3#-*%%!,5!&#*!
*21*.$*-3*%!,5!&#*./1$%&%!0,.+$-8!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)9!"#*!.*%*/.3#!#/%!/4%,!
(*<,-%&./&*(!#,0!%,<*!,5!&#*!1/.&$3$1/-&%!3,<<'-$3/&*(!5**4$-8%!,5!#,1*4*%%-*%%=!
%#/<*=!/-8*.!/-(!($%&.*%%!$-!&#*!($%3'%%$,-!,5!&#*$.!*21*.$*-3*%!0$&#!34$*-&!0,.+=!0#*-!
*-8/8$-8!0$&#!$-%&$&'&$,-%!/-(!%*.7$3*%!&,!%'11,.&!&#*!&#*./1*'&$3!.*4/&$,-%#$19!"#*)!
#/7*!*21.*%%*(!($%%/&$%5/3&$,-!0$&#!#,0!1,7*.&)!$%!7$*0*(!$-!&#*$.!1.,5*%%$,-/4!
.*4/&$,-%#$1%!0$&#!3,44*/8'*%9!
!
O/-)!&#*<*%!.*4/&*(!&,!&#*./1)=!1,7*.&)!/-(!&#*!$%%'*!,5!($55*.*-3*!0*.*!
*214,.*(=!%'3#!/%!&#*!3,<14*2!%,3$/4!.'4*%!&#/&!#$(*!&#*!($%3'%%$,-!,5!1,7*.&)=!&#/&!
</+*!$&!3#/44*-8$-8!&,!*-8/8*!$-!&#*!0,.+=!&#*!($55$3'4&!*<,&$,-%!/%%,3$/&*(!0$&#!
1,7*.&)!/-(!5**4$-8%!.*4/&*(!&,!34/%%!/-(!$-5*.$,.$&)=!%&$8</!/-(!($%3.$<$-/&$,-9!
@(($&$,-/44)=!&#*!1/.&$3$1/-&%!.*7*/4*(!#,0!&#*)!'%*(!7/.$,'%!&,,4%!/-(!%&./&*8$*%!&,!
*-#/-3*!/-(!1.,<,&*!&#*$.!0,.+!%,!/%!&,!<$-$<$%*!($55*.*-3*%!/-(!&,!</2$<$%*!
! %,&!
%$<$4/.$&$*%!;*&0**-!&#*$.!34$*-&%!/-(!&#*<%*47*%9!?&!0/%!&#,'8#&!&#/&!&#*!1/.&$3$1/-&%!
'%*(!%'3#!%&./&*8$*%!&,!.*('3*!&#*!1,&*-&$/4!5,.!#,1*4*%%-*%%=!($%3.$<$-/&$,-=!/-(!
3,-54$3&%=!&,!</$-&/$-!&#*$.!.,4*!/%!&#*!&#*./1$%&=!/-(!&,!5/3$4$&/&*!&#*./1*'&$3!*-8/8*<*-&!
;)!$-3.*/%$-8!&#*$.!%*-%*!,5!5/<$4$/.$&)!0$&#!1,4$3$*%!/-(!/8*-3$*%=!/-(!&,!*<1,0*.!
&#*$.!34$*-&%9!
!
@44!1/.&$3$1/-&%!-,&*(!&#*!7/4'*!/-(!$<1,.&/-3*!,5!1*.%,-/4!/-(!1.,5*%%$,-/4!
(*7*4,1<*-&=!0#$3#!$-34'(*(!;*3,<$-8!<,.*!3,<5,.&/;4*!0$&#!,-*I%!,0-!1,0*.=!
$(*-&$&)=!&#.,'8#!.*54*3&$-8!,-!34/%%!/-(!,-!%*45=!/-(!&/+$-8!$-&,!3,-%$(*./&$,-!&#*!
%,3$*&/4!$<1/3&!,-!&#,%*!/55*3&*(!;)!1,7*.&)9!L/%*%!,5!($7*.8*-3*!/4%,!/11*/.*(!0#*.*!
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TUWUB!0/%!/4%,!3,-%$(*.*(!&,8*&#*.!0$&#!&#*!./-8*!,5!1,%%$;4*!/(7/-&/8*%!&#/&!
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3,-%$(*.*(!$&!$<1,.&/-&!&,!;*!$-7,47*(!$-!%,3$/4!/3&$,-!/-(!&./-%5,.</&$7*!3#/-8*!/-(!
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3,-&*2&!AN/8/-!*&!/4=!TUWWB9!!"#*$.!(*%$.*!&,!&./-%5,.<!&#*!0,.4(!$%!/11/.*-&!/-(!&#*$.!
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!
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0$&#!0#/&!1,7*.&)!<*/-%!&,!&#*<=!#,0!0,.+$-8!,'&%$(*!&#*!.,,<!5*4&!5,.!&#*<!/-(!#,0!
&#$%!3/-!$-54'*-3*!&#*$.!1.,5*%%$,-/4!0,.+!/-(!.*4/&$,-%#$1%!$-!/(7,3/&$-8!5,.!&#*$.!
34$*-&%9!P'.&#*.<,.*=!&#*!.*%*/.3#!5$-($-8%!%'88*%&!/!-**(!5,.!3,'-%*44$-8!&./$-$-8!
! %,'!
*%&/;4$%#<*-&%!/-(!%'1*.7$%$,-!&,!3.*/&*!/-(!*-3,'./8*!/!%/5*!5,.'<!0#*.*!$%%'*%!/-(!
*21*.$*-3*%!,5!1,7*.&)=!34/%%$%<=!($55*.*-3*%=!/-(!,11.*%%$,-!3/-!;*!($%3'%%*(!;)!
3,'-%*44$-8!&./$-**%!/-(!%'1*.7$%**%9!P$-/44)=!&#*!4$<$&/&$,-%!,5!&#*!.*%*/.3#!%&'()=!
/.*/%!5,.!5'&'.*!.*%*/.3#=!/-(!<)!,0-!1*.%,-/4!.*54*2$7$&)!#/7*!/4%,!;**-!*214,.*(!/-(!
5'44)!($%3'%%*(9!?&!&/+*%!3,'./8*!&,!&/4+!/;,'&!1,7*.&)!;*3/'%*!,5!&#*!%#/<*!&#/&!
%'..,'-(%!$&9!"#*!.*/4$&)!,5!1,7*.&)!/-(!&#*!#/.(%#$1%!$&!$-54$3&%!-**(%!&,!;*!
/3+-,04*(8*(!/%!/!+*)!3,-&.$;'&,.!&,!&#*!*21*.$*-3*!,5!<*-&/4!($%&.*%%9!c#*&#*.!,-*!$%!
/!34$*-&!,.!/!&#*./1$%&!(*/4$-8!0$&#!&#$%!3#/44*-8$-8!&,1$3=!?!#,1*!&#$%!0,.+!0$44!
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!
@(*6G*../-,=!q9=!H+/-%/6K0/<*-/=!J9=!i!O3?-&,%#=!O9!ATUW^B9!!C/&#,$&1.!1*#$/;4$
45)#*25!+D$E$&'..#&!5';$'%$/*!5&.#2B!M:G!K$7$%$,-!,5!L,'-%*44$-8!:%)3#,4,8)!M4/3+!/-(!
@%$/-!L,'-%*44$-8!:%)3#,4,8$%&!f.,'19!
!
@;./<%,-=!Q9=!G*4$8</-=!O9=!i!"*/%(/4*=!h9!AW_^ZB9!Q*/.-*(!#*414*%%-*%%!$-!#'</-%C!
L.$&$`'*!/-(!.*5,.<'4/&$,-9!F'1*;/.$G%$E8;'*-/.$H2+&"'.'0+=!IJAWB=![_6^[9!(,$C!
WU9WUS^bbUUTW6Z[S29Z^9W9[_9!
!
@(4*.=!H9!>9=!i!L,.$*44=!O9!AW__^B9!G,3$,*3,-,<$3!%&/&'%!/-(!0,<*-I%!#*/4&#9!?-!G9h9!
f/44/-&=!f9!:'.)*/.=!i!E9!E,)/+6G3#/4*.!A>(%9B!K#/.!"$&/*#$%'*$3'-#;D$H2+&"'.'05&/.,$
2'&5/.,$/;4$8#"/)5'1*/.$5;%.1#;&#2B$A119!WW6TSB9!c/%#$-8&,-!KLC!@:@9!
!
@4;**=!f9!c9!AW__YB9!E*7,4'&$,-%!/-(!3,'-&*..*7,4'&$,-%!$-!1.*7*-&$,-9!E-#*5&/;$
H2+&"'.'052!,$LMAWWB=!WWSU6WWSS9!
#&&1Cbb(29(,$9,.8bWU9WUS^bUUUS6UYYw9XW9WW9WWSU!
!
@<<*.</-=!E9!"9=!:'&-/<=!P9!c9=!G&*7*-%=!h9=!a,44*;=!Q9!h9=!H,7/+=!@9!Q9=!i!k/-!
f$-+*4=!h9!M9!ATUUXB9!?-6#,<*!3,8-$&$7*6;*#/7$,'.!&#*./1)!5,.!(*1.*%%$,-C!@-!/(/1&*(!
&.*/&<*-&!5,.!5$.%&6&$<*!<,&#*.%!$-!#,<*!7$%$&/&$,-9!N#2!$H*/&!5&#2$5;$O#;!/.$K#/.!"D$E;$
P;!#*;/!5';/.$F'1*;/.,$MAWB=!W6W[9!
!
@11$,=!Q9=!L#/<;*.%=!K9!@9!i!O/,=!G9!ATUWSB9!!Q$%&*-$-8!&,!&#*!7,$3*%!,5!&#*!1,,.!/-(!
($%.'1&$-8!&#*!%$4*-3*!/;,'&!34/%%!$%%'*%!$-!1%)3#,&#*./1)9!!F'1*;/.$'%$Q.5;5&/.$
H2+&"'.'0+9!!Y_!ATB=!WXT6WYW9!KJ?C!WU9WUUTb]3419TW_X[9!
!
@.*%&$=!@9=!>/&,'8#=!k9=!i!M.,,+%6f,.(,-=!M9!ATUWUB9!K,$-8!&$<*!/5&*.!&$<*C!@-!
$-&*.1.*&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%!,5!.*5,.<*(!*261.$%,-*.%I!*21*.$*-3*%!,5!%*456
3#/-8*=!$(*-&$&)!/-(!3/.**.!,11,.&'-$&$*%9!H2+&"'.'0+,$Q*5-#$R$S/3=!MT=!WY_6!W_U9!
(,$9,.8bWU9WUZUbWUYZSWYUZUTXWYT^S9!
!
! %,)!
@.<%&.,-8=!a9!>9=!h.9=!?%#$+$=!K9=!a*$</-=!h9=!O'-(&=!h9=!i!c,</3+=!c9!AW_Z[B9!G*.7$3*!
'&$4$j/&$,-!;)!M4/3+!/-(!c#$&*!34$*-&*4*!$-!/-!'.;/-!3,<<'-$&)!<*-&/4!#*/4&#!3*-&.*C!
E*7$%*(!/%%*%%<*-&!,5!/-!,4(!1.,;4*<9!Q'--1;5!+$O#;!/.$K#/.!"$F'1*;/.=!UV=!TY_6
TZW9!(,$C!#&&1Cbb(29(,$9,.8bWU9WUU^bMPUU^X^U^Y9!
!
@%#0,.&#6a/)*%=!G9!ATUW^B9!H')#*!+$5;$!"#$WXD$/$0154#$!'$!"#$%/&!2$/;4$%501*#2D$%5*2!$
(18.52"#4$MM!"$E(*5.$UVMJB$YE*&.$*7*(!5.,<C!#&&1%Cbb5'445/3&9,.8b*3,-,<)b1,7*.&)6'+6
8'$(*65/3&%6/-(65$8'.*%B!AQ/%&!/33*%%*(!TT-(!@1.$4!TUW_B9!
!
M/;/+/.=!O9!ATUW_B9!!H')#*!+$5;$!"#$WXD$/$0154#$!'$!"#$%/&!2$/;4$%501*#2B!.*&.$*7*(!
5.,<C!#&&1%Cbb5'445/3&9,.8b*3,-,<)b1,7*.&)6'+68'$(*65/3&%6/-(65$8'.*%bB!AQ/%&!/33*%%*(!
WW&#!@'8'%&!TUW_B9!
!
M/4<5,.&#=!h9!ATUU_B9!m"#*!0*$8#&!,5!34/%%mC!L4$*-&%m!*21*.$*-3*%!,5!#,0!1*.3*$7*(!
($55*.*-3*%!$-!%,3$/4!34/%%!;*&0**-!3,'-%*44,.!/-(!34$*-&!/55*3&!&#*!&#*./1*'&$3!
.*4/&$,-%#$19!N*5!52"$F'1*;/.$'%$Z154/;&#$R$Q'1;2#..5;0,$[JASB=!S^X6SZY9!
(,$CWU9WUZUbUSUY_ZZU_UT_XY_[T9!
!
M/.+#/<=!O9=!a/.()=!f9!i!O*44,.6L4/.+=!h9!ATUWUB9!\#)#.'(5;0$/;4$4#.5)#*5;0$
(*/&!5&#>8/2#4$#)54#;&#D$E$0154#$%'*$!"#$(2+&"'.'05&/.$!"#*/(5#2B$L#$3#*%&*.C!c$4*)6
M4/3+0*449!
!
M/.-*&&=!h9=!i!L,,1*.=!H9!ATUU_B9!L.*/&$-8!/!L'4&'.*!,5!G*456L/.*9!Q.5;5&/.$H2+&"'.'0+D$
]&5#;&#$E;4$H*/&!5&#=!MTAWB=!WY6TU9!(,$C!WU9WWWWb]9W[YZ6TZXU9TUU_9UWWSZ929!
!
M/%%'+=!>9=!M'3+-*.=!h9=!:*.4,55=!h9=!i!M/%%'+=!G9!AW__ZB9!:.*7/4*-3*!,5!O*-&/4!a*/4&#!
/-(!G';%&/-3*!R%*!K$%,.(*.%!@<,-8!a,<*4*%%!/-(!Q,06?-3,<*!a,'%*(!
O,&#*.%9!E-#*5&/;$F'1*;/.$G%$H2+&"5/!*+=!MLLAWWB=!WXYW6WXY[9!(,$C!
WU9WW^Yb/]19WXX9WW9WXYW9!
!
M/&*%,-=!f9!i!M/&*%,-=!O9!AW_Z^B9!E;0#.2$%#/*D$^'3/*42$/;$#(52!#-'.'0+$'%$!"#$
2/&*#49!H*0!q,.+C!M/-&/<9!
!
! %,*!
M/'<;*.8=!M9=!M*44=!N9=!f/55-*)=!K9=!K*/3,-=!E9=!a,,(=!L9!/-(!G/8*=!K9!ATUWTB!
N#;#%5!2$]!50-/$5;$N*5!/5;=!Q,-(,-C!"'.-T'%!A>4$j/;*&#!P$--!L/.*BbR-$7*.%$&)!,5!N*-&9!
AE*&.$*7*(!/&C!!#&&1%Cbb000&'.-T'%6
T_SZ93(-9#);.$(34,'(%1/-93,<b"TRc*;%$&*b<*($/b999B9!Q/%&!/33*%%*(!T-(!@1.$4!TUW_B9!
!
M*3+=!h9!AW__XB9!Q'0;5!5)#$!"#*/(+D$N/25&2$/;4$8#+';49!H*0!q,.+C!f'$45,.(9!
!
M*45$*4(=!L9=!L.$;;=!h9=!a,,(=!@9=!i!h,)3*=!E9=!ATUWYB9!S5)5;0$2!/;4/*42,$(')#*!+$/;4$
5;#91/.5!+$5;$!"#$WXB!Q,-(,-C!?-%&$&'&*!,5!P$%3/4!G&'($*%9!
!
M*44*=!K9!AW__UB9!:,7*.&)!/-(!0,<*-m%!<*-&/4!#*/4&#9!E-#*5&/;$H2+&"'.'052!,$_LASB=!
SZX6SZ_9!A@7/$4/;4*!/&C!#&&1Cbb(29(,$9,.8bWU9WUS^bUUUS6UYYw9[X9S9SZXB9!
!
M*44*=!K9=!i!K,'3*&=!h9!ATUUSB9!:,7*.&)=!$-*`'/4$&)=!/-(!($%3.$<$-/&$,-!/%!%,'.3*%!,5!
(*1.*%%$,-!/<,-8!R9G9!0,<*-9!H2+&"'.'0+$'%$`'-#;$a1/*!#*.+,$UJ=!WUW6WWS9!(,$C!
#&&1Cbb(29(,$9,.8bWU9WWWWbW[^W6Y[UT9UUU_U9!
!
M*44*=!K9=!K,'3*&=!h9=!a/..$%=!h9=!O$44*.=!h9=!i!"/-=!>9!ATUUUB9!c#,!$%!.$3#d!c#,!$%!
#/11)d!E-#*5&/;$H2+&"'.'052!=!XXAWUB=!WWYU6WWYW9!(,$C!
#&&1Cbb(29(,$9,.8bWU9WUS^bUUUS6!UYYw9XX9WU9WWYU9!
!
M#/%+/.=!E9!AW_^ZB9!E$*#/.52!$!"#'*+$'%$2&5#;&#9!Q**(%C!Q**(%!M,,+%9!
!
M$88*.%&/55=!K9=!"#,<1%,-=!E9!ATUUZB9!?-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%!A?:@BC!
/!`'/4$&/&$7*!<*&#,(,4,8)!,5!3#,$3*!$-!#*/4&#3/.*!.*%*/.3#9!a1/.5!/!5)#$C#2#/*&"$5;$
H2+&"'.'0+=!LASB=!TW[6TT[9!(,$C!WU9WUZUbW[^ZUZZUZUTSW[SU[9!
!
M4'%&*$-=!K9=!O3c#$.&*.=!>9=!i!:*..)=!h9!ATUUXB9!@-!></-3$1/&,.)!L,<<'-$&/.$/-!
@11.,/3#!&,!k,3/&$,-/4!K*7*4,1<*-&!"#*,.)=!E*%*/.3#=!/-(!:./3&$3*9!^"#$Q'1;2#..5;0$
H2+&"'.'052!=![[ATB=!W[W6W^_9!(,$C!WU9WW^^bUUWWUUUUU[T^TTYZ9!
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!
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P,'/(=!H9!@9=!f*.%&*$-=!Q9!a9=!i!",1,.*+=!E9!Q9!ATUUYB9!G,3$/4!]'%&$3*!/-(!3,'-%*44$-8!
1%)3#,4,8)!$-!3,-&*2&9!?-!E9!Q9!",1,.*+=!Q9!a9!f*.%&*$-=!H9!@9!P,'/(=!f9!E,)%$.3/.=!i!
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N/8/-=!L9=!"$-(/44=!L9=!i!E,;$-%,-=!h9!ATUWUB9!L,<<'-$&)!1%)3#,4,8)C!Q$-+$-8!&#*!
$-($7$('/4!0$&#!&#*!3,<<'-$&)9!?-!E9!c,,45*=!G9!G&./0;.$(8*=!M9!K,'84/%=!i!c9!
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5$4*%bKL:nTUQ*/(*.%#$1nTU/-(nTUO/-/8*<*-&nTUP/3'4&)b1';4$3b5$-/4y(./5&!
y3/%*y5,.y/y3#/.&*.y5,.y1%)3#,4,8$3/4y0*44;*$-8y/-(y.*%$4$*-3*y3,1)91(5!
!
E**(=!O9=!L,44$-%0,.&#=!Q9!Q9=!i!P$&j8*./4(=!Q9!ATUUXB9!"#*.*m%!H,!:4/3*!Q$+*!a,<*C!
G*2'/4!a/./%%<*-&!,5!Q,0!?-3,<*!c,<*-!$-!a,'%$-89!H2+&"'.'0+,$H18.5&$H'.5&+,$
E;4$S/3=!MMASB=![S_6[YT9!(,$C!WU9WUS^bWU^Y6Z_^W9WW9S9[S_9!
!
E*$(=!N9=!P4,0*.%=!:9!i!Q/.+$-=!O9!ATUUXB9!>214,.$-8!&#*!4$7*(!*21*.$*-3*9!^"#$
H2+&"'.'052!=!WZ=!TUeTS9!
!
E*%3#*.=!H9!AW__SB9!H.1*/.52-D$/0/5;2!$!"#$4#-/;4$%'*$&';2#;2129!J25,.(C!L4/.*-(,-!
:.*%%9!
!
E#,(*%=!>9!ATUW_B9!P.,<!1,7*.&)!&,!54,'.$%#$-89!^"#$H2+&"'.'052!9!7,49ST!A119WU6WWB9!
!
E$4*)=!K9=!i!>3+*-.,(*=!h9!AW_ZYB9!G,3$/4!&$*%C!G';8.,'1!($55*.*-3*%!$-!3,%&%!/-(!
;*-*5$&%9!F'1*;/.$G%$H#*2';/.5!+$E;4$]'&5/.$H2+&"'.'0+=!LMA[B=!^^U6^^Z9!(,$C!
WU9WUS^bbUUTT6SXW[9XW9[9^^U9!
!
E'&&*.=!O9!AW__SB9!E*%$4$*-3*C!G,<*!3,-3*1&'/4!3,-%$(*./&$,-%9!F'1*;/.$G%$E4'.#2&#;!$
K#/.!"=!M_AZB=!YTY6YSW9!(,$C!WU9WUWYbWUX[6WS_2A_SB_UW_Y67!
!
! &.)!
G/-&$/8,=!L9!K9=!N/4&</-=!G9=!i!O$./-(/=!h9!ATUWTB9!:,7*.&)!/-(!O*-&/4!a*/4&#C!a,0!
K,!Q,06?-3,<*!@('4&%!/-(!L#$4(.*-!P/.*!$-!:%)3#,&#*./1)d9!F'1*;/.$G%$Q.5;5&/.$
H2+&"'.'0+=!ThATB=!WWX6WTY9!(,$C!WU9WUUTb]3419TW_XW9!
!
G/1,4%+)=!E9!O9!ATUU[B9!G&.*%%!/-(!L,8-$&$,-9!?-!O9!G9!f/jj/-$8/!A>(9B=!^"#$&'0;5!5)#$
;#1*'2&5#;&#2!A119!WUSW6WU[TB9!L/<;.$(8*=!O@=!RGC!O?"!:.*%%9!
!
G/7/8*=!O9=!K*7$-*=!P9=!L'--$-8#/<=!H9!"/)4,.=!O9=!Q$!q9=!a]*44;.*++*=!h9=!O$4*%=!@9!
ATUWSB9!@!-*0!<,(*4!,5!%,3$/4!34/%%d!P$-($-8%!5.,<!&#*!MMLm%!f.*/&!M.$&$%#!34/%%!
*21*.$<*-&9!]'&5'.'0+=![^=!TW_6TXU9!#&&1%Cbb(,$9,.8bWU9WW^^bUUSZUSZXWS[ZWWTZ!
!
G/7*!&#*!L#$4(.*-!ATUWWB!]#)#*#$Q"5.4$H')#*!+$5;$]&'!./;49!AE*&.$*7*(!5.,<C!
0009%/7*&#*3#$4(.*-9,.89'+B!!AQ/%&!/33*%%*(!TZ&#!J3&,;*.!TUWZB9!
!
G/)*.=!@9!ATUUUB9!C#/.52-$/;4$2'&5/.$2&5#;&#9!Q,-(,-C!G/8*9!
!
G3#**4=!O9=!G&/;;=!G9=!L,#-=!"9=!K'/-=!L9=!i!G/'*.=!>9!ATUWZB9!L,'-%*44$-8!:%)3#,4,8)!
O,(*4!"./$-$-8!:.,8./<9!^"#$Q'1;2#..5;0$H2+&"'.'052!=!_TAWB=!Y6[_9!(,$C!
WU9WW^^bUUWWUUUUWZ^XXXWT9!
!
G*4$8</-=!O9!>9!:9!AW_^TB9!Q*/.-*(!a*414*%%-*%%9!E;;1/.$C#)5#3$'%$O#45&5;#=!TS=![U^6
[WT9!
!
G*4$8</-=!O9>9:9!AW_^[B9!K*1.*%%$,-!/-(!4*/.-*(!#*414*%%-*%%9!?-!E9h9!P.$*(</-!/-(!
O9O9!N/&j!A>(%9B=!^"#$H2+&"'.'0+$'%$\#(*#225';D$Q';!#-('*/*+$^"#'*+$/;4$
C#2#/*&"9!c/%#$-8&,-!K9L9C!c$-%&,-6c$4*)9!
!
G#$4(.$3+=!"9=!i!E'3*44!h9=!ATUWXB9!!]'&5'.'05&/.$(#*2(#&!5)#2$';$(')#*!+!q,.+C!h,%*1#!
E,0-&.**!P,'-(/&$,-9!
!
G#$4(.$3+=!"9!ATUWZB9!H')#*!+$H*'(/0/;4/D$c?(.'*5;0$!"#$O+!"29!M.$%&,4C!:,4$3)!:.*%%9!
!
G#$4(.$3+=!"9=!O/3K,-/4(=!E9=!c*;%&*.=!L9!G9=!i!f/.&#0/$&*=!N9!ATUWTB9!H')#*!+$/;4$
P;2#&1*5!+D$S5%#$5;$.'3>(/+,$j'>(/+$N*5!/5;B$M.$%&,4C!:,4$3)!:.*%%!
! &.*!
!
G$*5*.&=!N9=!M,0</-=!:9=!a*54$-=!L9=!K/-j$8*.=!G9=!i!c$44$/<%=!K9!ATUUUB9!G,3$/4!/-(!
*-7$.,-<*-&/4!1.*($3&,.%!,5!</&*.-/4!(*1.*%%$,-!$-!3'..*-&!/-(!.*3*-&!0*45/.*!
.*3$1$*-&%9!E-#*5&/;$F'1*;/.$G%$G*!"'(2+&"5/!*+=!JVA[B=!XWU6XTT9!(,$C!
WU9WUS^b#UUZ^YZZ!
!
G$<,-%=!@9K9=!f,.(,-=!h9G9=!O,-.,*=!G9O9=!i!"#/%*=!O9>9!AW__XB9!",0/.(!/-!
$-&*8./&$,-!,5!1%)3#,4,8$3=!%,3$/4=!/-(!;$,4,8$3!5/3&,.%!$-!(*1.*%%$,-C!>55*3&%!,-!
,'&3,<*!/-(!3,'.%*!,5!3,8-$&$7*!&#*./1)9!F'1*;/.$'%$Q';21.!5;0$/;4$Q.5;5&/.$
H2+&"'.'0+=!YS=!SY_6S^^9!
!
G$11$&&=!@9!i!@%#0,.&#6a/)*%=!G9!ATUWXB!d''4$8/;72,$:#*'$"'1*62$&';!*/&!2$/;4$%/..5;0$
3/0#2D$E*#$3#$3'*2#$'%%fD$d1..$d/&!!;4,8=!AE*&.$*7*(!5.,<C!!
#&&1%Cbb5'445/3&9,.8b*3,-,<)b5,,(6;/-+%6j*.,6#,'.%63,-&./3&%6/-(65/44$-860/8*%6/.*6
0*60,.%*B!AQ/%&!/33*%%*(!W[&#!@1.$4!TUWZB9!
!
G$j<'.=!G9=!i!E/4*$8#=!k9!ATUWZB9!^"#$*5272$!'$&/*#$91/.5!+$/;4$2!/%%$3#..8#5;0$'%$/;$
jK]$2+2!#-$1;4#*$(*#221*#9!E*&.$*7*(!5.,<!:$3+*.!?-%&$&'&*!>'.,1*!c*;%$&*C!
#&&1%Cbb00091$3+*.9,.8b0163,-&*-&b'14,/(%bTUW[bWTbE$%+%6&,63/.*6`'/4$&)6/-(6!%&/556
0*44;*$-86kE6GG67Z6P$-/491(59!
!
G+,7#,4&=!"9!O9!i!".,&&*.6O/&#$%,-=!O9!ATUWWB9!^"#$*#25.5#;!$(*/&!5!5';#*D$N1*;'1!$
(*#)#;!5';$/;4$2#.%>&/*#$2!*/!#05#2$%'*$&'1;2#..'*2,$!"#*/(52!2,$!#/&"#*2,$/;4$"#/.!"$
(*'%#225';/.29!M,%&,-=!O@C!@44)-!i!M/3,-9!
!
G<$&#=!h9!@9=!a/..t=!E9=!i!k/-!Q/-8*-#,7*=!Q9!A>(%9B9!AW__XB9!C#!"5;75;0$-#!"'42$5;$
(2+&"'.'0+9!Q,-(,-C!G/8*9!
!
G<$&#=!h9!AW__YB9!M*),-(!&#*!($7$(*!;*&0**-!3,8-$&$,-!/-(!($%3,'.%*C!R%$-8!
$-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%!$-!#*/4&#!1%)3#,4,8)9!H2+&"'.'0+$/;4$K#/.!"=!
WWATB=!119!TYW6T^W9!
!
! &.+!
G<$&#=!h9!@9!AW___B9!?(*-&$&)!(*7*4,1<*-&!('.$-8!&#*!&./-%$&$,-!&,!<,&#*.#,,(C!@-!
$-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%9!F'1*;/.$'%$C#(*'41&!5)#$/;4$P;%/;!$
H2+&"'.'0+=!MJASB=!TZW6T__9!
!
G<$&#=!h9!@9!ATUU[B9!lE*54*3&$-8!,-!&#*!(*7*4,1<*-&!,5!$-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!
/-/4)%$%!/-(!$&%!3,-&.$;'&$,-!&,!`'/4$&/&$7*!.*%*/.3#!$-!1%)3#,4,8)I9!a1/.5!/!5)#!
C#2#/*&"$5;$H2+&"'.'0+,$MAWB=!S_6X[9!
!
G<$&#=!h9!@9!ATUWWB9!>7/4'/&$-8!&#*!3,-&.$;'&$,-!,5!$-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!
/-/4)%$%9!K#/.!"$(2+&"'.'0+$*#)5#3=!LAWB=!_6T^9!
(,$9&'*bWU9WUZUbW^[S^W__9TUWU9XWUYX_!
!
G<$&#=!h9!@9=!P4,0*.%=!:9=!i!J%;,.-=!O9!AW__^B9!?-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!
/-/4)%$%!/-(!&#*!1%)3#,4,8)!,5!#*/4&#!/-(!$44-*%%9!?-!Q9!q/.(4*)!A>(9B=!O/!#*5/.$
452&'1*2#2$'%$"#/.!"$/;4$5..;#22!A119!YZ6_WB9!P4,.*-3*=!Nq=!RGC!"/)4,.!i!
P./-3*%bE,'&4*(8*9!
!
G<$&#=!h9!O9!ATUUUB9!H2+&"'!"#*/(+$35!"$(#'(.#$2!*#22#4$8+$(')#*!+9!?-!@9!H9!G/;,=!i!
Q9!a/7*-%!A>(%9B=!A119!^W6_TB9!L/<;.$(8*=!O@=!RGC!a/.7/.(!R-$7*.%$&)!:.*%%9!
!
G<$&#!h9!@9=!P4,0*.%!:9!i!Q/.+$-9!O9!ATUU_B9!P;!#*(*#!5)#$("#;'-#;'.'05&/.$/;/.+252B$
^"#'*+,$-#!"'4$/;4$*#2#/*&"9!Q,-(,-C!G/8*9!
!
G<$&#=!h9!@9=!i!E#,(*%=!h9!>9!ATUW[B9!M*$-8!(*14*&*(!/-(!;*$-8!%#/+*-C!@-!
$-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%!,5!&#*!*21*.$*-&$/4!5*/&'.*%!,5!/!5$.%&!*1$%,(*!
,5!(*1.*%%$,-9!H2+&"'.'0+$/;4$H2+&"'!"#*/(+D$^"#'*+,$C#2#/*&"$/;4$H*/&!5&#=!IIATB=!
W_^6TU_9!(,$C!WU9WWWWb1/1&9WTUS[9!
!
G<$&#=!h9!@9!ATUU[B9!lE*54*3&$-8!,-!&#*!(*7*4,1<*-&!,5!$-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!
/-/4)%$%!/-(!$&%!3,-&.$;'&$,-!&,!`'/4$&/&$7*!.*%*/.3#!$-!1%)3#,4,8)I9!a1/.5!/!5)#$
C#2#/*&"$5;$H2+&"'.'0+,$MAWB=!S_6X[9!
!
G<$&#=!h9!@9=!i!J%;,.-=!O9!ATUWXB9!?-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%9!?-=!h9!@9!
!
! &.,!
G<$&#=!h9!@9!ATUWYB9!?-&*.1.*&/&$7*!1#*-,<*-,4,8$3/4!/-/4)%$%C!f*&&$-8!/&!4$7*(!
*21*.$*-3*9!^"#$F'1*;/.$G%$H'25!5)#$H2+&"'.'0+=!MUASB=!SUS6SU[9!(,$C!
WU9WUZUbW^[S_^YU9TUWY9WTYTYTT!
!
G<$&#=!h9!G9=!P4,0*.%=!:9!i!Q/.+$-=!O9!ATUWWB!P;!#*(*#!/!5)#$("#;'-#;'.'05&/.$
/;/.+252D$!"#'*+,$-#!"'4$/;4$*#2#/*&"9!Q,-(,-C!G/8*9!
!
G<$&#=!Q9!ATUU_B9!>-#/-3$-8!&./$-$-8!/-(!1./3&$3*!$-!&#*!3,-&*2&!,5!1,7*.&)9!^*/5;5;0$
E;4$c41&/!5';$P;$H*'%#225';/.$H2+&"'.'0+=![ATB=!Z[6_S9!(,$C!WU9WUS^b/UUW[[X_!
!
G<$&#=!Q9!ATUWUB9!O1.!5&1.!1*/.$%'1;4/!5';2$'%$(2+&"'.'0+$/;4$&'1;2#..5;0$2#*5#2B$
H2+&"'.'0+,$(')#*!+,$/;4$!"#$#;4$'%$2'&5/.$#?&.125';D$H1!!5;0$'1*$(*/&!5&#$!'$
3'*7B$H*0!q,.+=!Hq=!RGC!"*/3#*.%!L,44*8*!:.*%%9!
!
G<$&#=!Q9=!Q$=!k9=!K)+*</=!G9=!a/<4*&=!K9=!i!G#*44</-=!@9!ATUWTB9!Da,-,.$-8!
G,<*;,()!&#/&!G,3$*&)!K,*%-m&!a,-,.FC!"#*./1$%&%!c,.+$-8!$-!&#*!L,-&*2&!,5!
:,7*.&)9!F'1*;/.$G%$Q.5;5&/.$H2+&"'.'0+=!ThATB=!WSZ6WXW9!(,$C!WU9WUUTb]3419TW_XS!
!
G<$&#=!h9!ATUWXB9!a1/.5!/!5)#$(2+&"'.'0+D$E$(*/&!5&/.$0154#$!'$*#2#/*&"$-#!"'42B$AS.(!
*(-9B9!AL#19!W=!119!TX6XTB9!Q,-(,-C!G/8*9!
!
G<)&#=!N9=!f,,(</-=!Q9=!i!f4*--=!L9!ATUUYB9!"#*!5'4465./<*!/11.,/3#C!@!-*0!
.*%1,-%*!&,!</.8$-/4$j*(!0,<*-!4*5&!;*#$-(!;)!%1*3$/4$j*(!%*.7$3*%9!E-#*5&/;$F'1*;/.$
G%$G*!"'(2+&"5/!*+=!JTA[B=![Z_6XUT9!(,$C!WU9WUS^bUUUT6_[ST9^Y9[9[Z_!
!
G1$-*44$=!>9!AW__[B!\#-+2!5%+5;0$^"#*/(+B!Q,-(,-C!L,-%&/;4*9!
!
G&/.+%=!a9=!i!M.,0-!".$-$(/(=!G9!M9!ATUU^B9!L#,,%*!q,'.!O*&#,(C!@!L,<1/.$%,-!,5!
:#*-,<*-,4,8)=!K$%3,'.%*!@-/4)%$%=!/-(!f.,'-(*(!"#*,.)9!a1/.5!/!5)#$K#/.!"$
C#2#/*&"=!MJAWUB=!WS^T6WSZU9!(,$C!WU9WW^^bWU[_^STSU^SU^USW9!
!
G&9!L4/$.=!O9=!i!c$8.*-=!h9!ATUU[B9!G8=#&!$*#./!5';2$/;4$2#.%>(2+&"'.'0+D$E;$
5;!*'41&!5';9!M*4<,-&=!L@9!"#,<%,-!M.,,+%bL,4*9!
! &.-!
!
G&./0;.$(8*=!G9=!i!c,,45*=!E9!ATUWUB9!L,'-%*44$-8!1%)3#,4,8)C!J.$8$-%=!(*7*4,1<*-&%!
/-(!3#/44*-8*%9!?-!E9!c,,45*=!G9!G&./0;.$(8*=!K,'84/%=!M!/-(!c9!K.)(*-!A>(%9B=!
K/;48''7$'%$Q'1;2#..5;0$H2+&"'.'0+B$[&#!*(-9!Q,-(,-C!G/8*!:';4$3/&$,-%9!
!
G'*=!K9!c9=!i!G'*=!K9!ATUUZB9!Q'1;2#..5;0$!"#$&1.!1*/..+$45)#*2#D$^"#'*+$/;4$(*/&!5&#B$
AX&#!*(9B9!H*0!q,.+C!h,#-!c$4*)!i!G,-%9!
!
"#*!O$(4/-(%!:%)3#,4,8)!f.,'1!ATUWTB9!K./5&!O/-$5*%&,!5,.!/!G,3$/4!O/&*.$/4$%&!
:%)3#,4,8)!,5!K$%&.*%%9!F'1*;/.$'%$Q*5!5&/.$H2+&"'.'0+,$Q'1;2#..5;0$/;4$
H2+&"'!"#*/(+=!k,4!WT!ATB=!11!_S6WU^9!!
(,$bWU9WW^^bUUTTWY^ZW^^[XYTW!
!
"#,<1%,-=!O9!ATUWXB9!:,7*.&)C!&#$.(!0/7*!;*#/7$,'./4!/11.,/3#*%9!Q1**#;!$G(5;5';$
P;$H2+&"'.'0+=!U=!WUT6WUY9!(,$C!WU9WUWYb]93,1%)39TUW[9WW9UWU9!
!
",<+$-%=!Q9=!i!>/&,'8#=!k9!ATUWSB9!O*/-$-8%!/-(!</-$5*%&/&$,-%!,5!3/.*C!@!
3*4*;./&$,-!,5!#*.<*-*'&$3!<'4&$14$3$&)!$-!a*$(*88*.9!^"#$K1-/;52!5&$
H2+&"'.'052!=!_MAWB=![6T[9!(,$C!WU9WUZUbUZZ^STY^9TUWT9Y_[WTS!
!
",1,.*+=!E9=!i!k/'8#-=!G9!ATUWUB9!G,3$/4!]'%&$3*!$-!&#*!&./$-$-8!,5!1.,5*%%$,-/4!
1%)3#,4,8$%&%C!O,7$-8!5,.0/.(9!^*/5;5;0$E;4$c41&/!5';$P;$H*'%#225';/.$
H2+&"'.'0+=!_ASB=!W^^6WZT9!(,$C!WU9WUS^b/UUW_Z^[!
!
"./3)=!G9!h9!ATUWUB9!\'/4$&/&$7*!`'/4$&)C!>$8#&!D;$86&*-&F!3.$&*.$/!5,.!*23*44*-&!
`'/4$&/&$7*!.*%*/.3#9!a1/.5!/!5)#$c;915*+=!MTAWUB=!ZS^6ZXWB9!
!
".$;*=!E9!ATUUXB9!"#*!O*-&/4!a*/4&#!H**(%!,5!E*5'8**%!/-(!@%)4'<!G**+*.%9!O#;!/.$
K#/.!"$C#)5#3$F'1*;/.=!MVA[B=!Z6WX9!(,$C!WU9WWUZbWSYW_STTTUUXUUUSS9!
!
".$;*=!E9=!i!M*44=!K9!ATUWZB9!G,3$/4!]'%&$3*=!($7*.%$&)!/-(!4*/(*.%#$19!^"#$c1*'(#/;$
F'1*;/.$G%$Q'1;2#..5;0$H2+&"'.'0+=!TAWB=!WWW6WTX9!(,$C!WU9X_Y[b*]3,197Y$W9W[X9!
!
! &%.!
".$;*=!E9!i!O,..$%%*)=!h9!A*(%B!ATUUXB9$^"#$K/;48''7$'%$H*'%#225';/.$/;4$c!"5&/.$
H*/&!5&#$%'*$H2+&"'.'052!2,$H2+&"'!"#*/(52!2$/;4$Q'1;2#..'*29!a,7*!/-(!H*0!q,.+C!
M.'--*.6E,'&4*(8*9!
!
R-0$-=!h9!ATUW[B!Q,-(,-C!@!WX$35!"'1!$H')#*!+B$h,%*1#!E,0-&.**!P,'-(/&$,-9!
Q,-(,-9!Q,-(,-!:';4$%#$-8!:/.&-*.%#$19!
!
R9G9!L*-%'%!M'.*/'9!ATUW[B9!H*#22$*#.#/2#9!AE*&.$*7*(!5.,<!
#&&1Cbb00093*-%'%98,7b-*0%.,,<b1.*%%6.*4*/%*%bTUWXb3;WX6&1%ZZ9#&<4B!AQ/%&!
/33*%%*(C!WW&#!G*1&*<;*.!TUW^B9!
!
k/-!O/-*-=!O9!ATUUYB9!c.$&$-8!\'/4$&/&$7*4)=!,.!&#*!K*</-(%!,5!c.$&$-89!a1/.5!/!5)#$
K#/.!"$C#2#/*&"=!MTAXB=!^WS6^TT9!(,$C!WU9WW^^bWU[_^STSUYTZY_WW!
!
k/-!O/-*-=!O9!ATUW[B9!H"#;'-#;'.'0+$'%$(*/&!5&#D$O#/;5;0>05)5;0$-#!"'42$5;$
("#;'-#;'.'05&/.$*#2#/*&"$/;4$3*5!5;09!c/4-'&!L.**+=!L@C!c*%&!L,/%&!:.*%%=!?-39!
!
k*./=!>9=!i!G1*$8#&=!G9!ATUUSB9!O'4&$3'4&'./4!L,<1*&*-3*=!G,3$/4!h'%&$3*=!/-(!
L,'-%*44$-8!:%)3#,4,8)C!>21/-($-8!J'.!E,4*%9!^"#$Q'1;2#..5;0$H2+&"'.'052!=![MASB=!
TXS6T^T9!(,$C!WU9WW^^bUUWWUUUUUSUSWUUSUUW!
!
k*%&=!h9!ATUUTB9!O'4&$%&/&*!/-/4)%$%!,5!5/3&,.%!/%%,3$/&*(!0$&#!$-&$</&*!1/.&-*.!
7$,4*-3*9!E-#*5&/;$F'1*;/.$G%$H*#)#;!5)#$O#45&5;#=!UUASB=!WXY6WY[9!(,$C!
WU9WUWYb%U^[_6S^_^AUWBUU[SW6^!
!
c/4+*.=!L9!ATUUZB!^"#$]!50-/$'%$\#(*#225';D$K52!'*+$/;4$Q';!#?!B$P;D$\#(*#225';$
/;4$Z.'8/.5:/!5';9!G1.$-8*.=!H*0!q,.+=!Hq9!
!
c/4+*.=!E=!i!M/-&*;)/6N),<'#*-(,=!f9!!ATUW[B9!!^"#$]"/-#$'%$H')#*!+9!!J25,.(!
'-$7*.%$&)!1.*%%9!!J25,.(9!
!
c*/4*=!G9!ATUW_B9!Q"5.4*#;$5;$.'3>5;&'-#$%/-5.5#2$21%%#*$b2"/-#$/;4$2'&5/.$#?&.125';b!
#&&1%Cbb0009&#*8'/.($/-93,<b%,3$*&)bTUW_b/1.bUTb3#$4(.*-6$-64,06$-3,<*65/<$4$*%6
%'55*.6%#/<*6/-(6%,3$/46*234'%$,-9!Q/%&!/33*%%*(!K*3*<;*.!TUW_9!
! &%%!
!
c*.&j=!P9!ATUUXB9!:#*-,<*-,4,8$3/4!.*%*/.3#!<*&#,(%!5,.!3,'-%*44$-8!
1%)3#,4,8)9!F'1*;/.$G%$Q'1;2#..5;0$H2+&"'.'0+=!LUATB=!WY^6W^^9!(,$C!WU9WUS^bUUTT6
UWY^9XT9T9WY^9!
!
c*$.=!N9!ATUTUB9!c.#)/!5;0$-#;!/.$"#/.!"$';$!"#$3'*.4$2!/0#9!ATUTUB9!E*&.$*7*(!WW!
P*;.'/.)!TUTU=!5.,<!#&&1%Cbb0009/1/9,.8b<,-$&,.bTUTUbUWb3,7*.6&.*-(%6<*-&/46#*/4&#9!
!
c$4+$-%=!c9!Q9!AW_^[B9!!G,3$/4!%&.*%%!/-(!$44-*%%!$-!$-('%&.$/4!%,3$*&)9!?-!>9N9>9!
f'-(*.%,-!i!E9!a9!A>(%B9!S5%#$]!*#22$/;4$P..;#22!A119!T[S6TX[B9!G1.$-85$*4(=!??9!
!
c$4+$-%,-=!G9!AW_ZZB9!"#*!.,4*!,5!.*54*2$7$&)!$-!5*<$-$%&!1%)3#,4,8)9!`'-#;b2$]!145#2$
P;!#*;/!5';/.$d'*1-=!MMAXB=![_S6XUT9!(,$C!WU9WUWYbUT^^6XS_XAZZB_UUT[6Y9!
!
c$44$/<%=!"9!N9!ATUWTB9!W;4#*2!/;45;0$P;!#*;/.5:#4$G((*#225';C!@!"#*,.*&$3/4!
L,-3*1&'/4$j/&$,-!,5!?-&*.-/4$j*(!G';,.($-/&$,-!K$%%*.&/&$,-%9!YT^9!
#&&1Cbb%3#,4/.0,.+%9'</%%9*('b,1*-y/33*%%y($%%*.&/&$,-%bYT^9!
!
c$44$8=!L9!ATUWSB9!P;!*'41&5;0$91/.5!/!5)#$*#2#/*&"$5;$(2+&"'.'0+9!S.(!*(9!J1*-!
R-$7*.%$&)!:.*%%C!O3f./0!a$44!>('3/&$,-9!
!
c$44$8=!L9!ATUUZB9!P;!*'41&5;0$91/.5!/!5)#$*#2#/*&"$5;$(2+&"'.'0+D$/4)#;!1*#2$5;$!"#'*+$
/;4$-#!"'4B!T-(!*(9!J1*-!R-$7*.%$&)!:.*%%9!
!
c,,45*!E=!i!"#,4%&.'1=!O9!ATUWUB!$-!c,,45*=!E=!G&./0;.$(8*=!G9!K,'84/%=!M9!i!
K.)(*-=!c9!A*(%B!ATUWUB!K/;48''7$'%$Q'1;2#..5;0$H2+&"'.'0+=!S.(!*($&$,-=!Q,-(,-=!
G/8*!:';4$3/&$,-%9!
!
caJ!~!^"#$3'*.4$"#/.!"$*#('*!$MhhL$>$8*5405;0$!"#$0/(29!ATUW_B9!E*&.$*7*(!5.,<!
#&&1%Cbb00090#,9$-&b0#.bW__Xb*-b!
!
c,,45*=!E9=!K,'84/%=!M9=!G&./0;.$(8*=!G9=!N/%+*&=!>9!i!f/4;./$&#=!k9!A*(%B!ATUWYB!
K/;48''7$'%$Q'1;2#..5;0$H2+&"'.'0+B!A[&#!*(-BB$Q,-(,-C!G/8*9!
!
! &%&!
q/.(4*)=!Q9!ATUUUB9!K$4*<</%!$-!`'/4$&/&$7*!#*/4&#!.*%*/.3#9!H2+&"'.'0+$R$
K#/.!"=!MLATB=!TWX6TTZ9!(,$C!WU9WUZUbUZZ^U[[UUUZ[UUSUT!
!
q/.(4*)=!Q9!ATUUZB9!K*<,-%&./&$-8!7/4$($&)!$-!`'/4$&/&$7*!1%)3#,4,8)9!?-!h9!@9!G<$&#!
A>(9B=!a1/.5!/!5)#$(2+&"'.'0+D$E$(*/&!5&/.$0154#$!'$*#2#/*&"$-#!"'42!A119!TSX6TXWB9!
Q,-(,-C!G@f>9!
!
q/.(4*)=!Q9!ATUWXB9!K*<,-%&./&$-8!7/4$($&)!$-!`'/4$&/&$7*!1%)3#,4,8)9!?-C!h9!G<$&#=!
*(9=!a1/.5!/!5)#$H2+&"'.'0+D$E$(*/&!5&/.$0154#$!'$*#2#/*&"$-#!"'42=!S.(!*(9!Q,-(,-C!
G@f>!:';4$3/&$,-%!Q&(=!119TYW6TYT9!
!
q/.(4*)=!Q9!ATUWYB9!K*<,-%&./&$-8!&#*!7/4$($&)!,5!`'/4$&/&$7*!.*%*/.3#9!^"#$F'1*;/.$G%$
H'25!5)#$H2+&"'.'0+=!MUASB=!T_X6T_Y9!(,$C!WU9WUZUbW^[S_^YU9TUWY9WTYTYT[9!
!
q,'-8=!h9!>9=!N4,%+,=!h9!G9=!i!c*$%#//.=!O9!>9!ATUUSB9!]&"#-/$!"#*/(+D$E$
(*/&!5!5';#*b2$0154#9!H*0!q,.+C!f'$45,.(!:.*%%9!
!
!
!
!
! &%'!
;$$2)E(#!;:!iC(E2%()2,!5&'!M+;!IX9(3/!23!0%TW!@KK\B!
?!.*/(!&#*!&./-%3.$1&!/!-'<;*.!,5!&$<*%=!'%$-8!,-*!%$(*!,5!&#*!</.8$-!&,!-,&*!(,0-!
$-5,.</&$,-=!&#,'8#&%=!.*</.+%=!<*&/1#,.%!/-)&#$-8!&#/&!%&.$+*%!<*!/%!$-&*.*%&$-8!,.!
%$8-$5$3/-&!/;,'&!0#/&!&#*!.*%1,-(*-&!%/$(9!G,<*!,5!<)!3,<<*-&%!/&&*<1&*(!&,!
%'<</.$%*=!%&.$-8!/%%,3$/&$,-%!/-(!3,--*3&%!0$&#!<)!1.*4$<$-/.)!$-&*.1.*&/&$,-%=!
<*<,.$*%!/-(!&#,'8#&%!/-(!+-,04*(8*!&#/&!3,<*%!&,!<$-(9!
T9!?!'%*(!&#*!,&#*.!</.8$-!&,!(,3'<*-&!*<*.8$-8!&#*<*!&$&4*%=!'%$-8!+*)!0,.(%!/-(!
$</8*%!&,!3/1&'.*!&#*!*%%*-&$/4!`'/4$&)!,5!0#/&!?!0/%!($%3,7*.$-8!$-!&#*!&*2&9!
S9!J-!/!%*1/./&*!%#**&=!?!4$%&*(!&#*!*<*.8$-8!&#*<*%!/-(!4,,+*(!5,.!3,--*3&$,-%!
;*&0**-!&#*<9!?!;*8/-!&,!-,&$3*!&#/&!%,<*!,5!&#*<!34'%&*.!&,8*&#*.=!/-(!&#/&!%,<*!0*.*!
;*8$--$-8!&,!</+*!%*-%*!/%!(,<$-/-&!3,-3*1&%!?!-,&$3*(!/4%,!&#/&!&#*.*!0*.*!&#,%*!&#/&!
%&/-(!,'&!,-!&#*$.!,0-!/-(!7*.)!%&.,-8!0#$3#!G<$&#!ATUU_B!&/4+*(!/;,'&!/%!l8*<%I9!
"#*%*!8*<%!5,.!<*!/3&*(!/%!/!</8-*&!/-(!(.*0!<*!&,0/.(%!&#*<!/-(!%**<*(!&,!
*214/$-!0#/&!&#*!$-&*.7$*0!$%!/;,'&!/-(!0#/&!,&#*.!1/.&$3$1/-&%!/.*!&/4+$-8!/;,'&9!?!
($%3,7*.*(!('.$-8!&#*!/-/4)%$%!1.,3*%%!&#/&!?!-,&$3*(!/!5*0!-*0!%'1*.,.($-/&*!&#*<*%!
&#/&!#*41*(!&,!1'44!&,8*&#*.!/!-'<;*.!,5!$-$&$/4!3/&*8,.$*%!?!#/(!$(*-&$5$*(9!@%!-*0!
34'%&*.$-8!,5!&#*<*%!*<*.8*(=!?!3#*3+*(!;/3+!&,!&#*!&./-%3.$1&!&,!</+*!%'.*!&#*!
3,--*3&$,-%!/4%,!0,.+!5,.!0#/&!&#*!1*.%,-!/3&'/44)!%/$(!$-!&#*!,.$8$-/4!&./-%3.$1&!
$-&*.7$*09!"#$%!5,.<!,5!/-/4)%$%!$-7,47*%!/!34,%*!$-&*./3&$,-!;*&0**-!<)%*45!/-(!&#*!
&*2&!/%!/!%&.'884*(!&,!'-(*.%&/-(!0#/&!&#*!1/.&$3$1/-&!0/%!%/)$-8!;'&!/%!1/.&!,5!&#*!
1.,3*%%=!(./0$-8!,-!<)!,0-!$-&*.1.*&/&$7*!.*%,'.3*%9!@%!?!%&.'884*(!&,!3.*/&*!%,<*!
,.(*.!5.,<!&#*!4/.8*!8.,'1$-8!/-(!/../-8*<*-&!,5!&#*!3,-3*1&%!/-(!$(*/%!?!#/(!
*2&./3&*(!5.,<!&#*!1/.&$3$1/-&I%!.*%1,-%*%=!?!/%+*(!<)%*45!&#*!.*/%,-!5,.!3#,,%$-8!*$8#&!
1/.&$3$1/-&%!/%!,11,%*(!&,!%/)!&#.**!,.!%$2=!&#*-!?!.*3/44*(!<)!%'1*.7$%,.!%/)$-8!&#/&!
*$8#&!0$44!,55*.!<,.*!$-!&*.<%!,5!.$3#-*%%9!"#$%!1.,3*%%!;*3/<*!,7*.0#*4<$-8!/-(!?!
! &%(!
0/%!3,-%&/-&4)!&/+$-8!%#,.&!;.*/+%!/-(!7$%$-8!&#*!8)<!&,!3/.*!5,.!<)%*45=!&#$%!1.,3*%%!
.*<$-(*(!<*!,5!1.*1/.$-8!5,.!/-!*2/<!/-(!</11$-8!*/3#!&#*<*!3,#*.*-&4)!/-(!
,.(*.4)!/3.,%%!&#*!0/44%!$-!<)!;*(.,,<!/4<,%&!4$+*!/!0/441/1*.!(.*%%$-8!,-!&,1!,5!<)!
0/441/1*.9!
[9!"#$%!1.,3*%%!4*(!&,!&#*!1.,('3$-8!,5!/!%'1*.,.($-/&*!4$%&!,5!&#*<*%=!5$7*!$-!/44!,-*=!
0#$3#!/5&*.!3/.*5'4!&#,'8#&%!%**<%!&,!,7*.4/1!/-(!%,!0#*-!3#*3+*(!/-(!.*3#*3+*(!
;*3/<*!5,'.!,.(*.*(!/-(!3,#*.*-&!%'1*.,.($-/&*!&#*<*%9!"#*%*!&#*<*%!%**<*(!&,!
3/1&'.*!<,%&!%&.,-84)!1/.&$3$1/-&%!3,-3*.-%!,-!#,0!&#*)!*21*.$*-3*!&#*$.!34$*-&%!$-!
&#*./1)!/-(!&#*$.!0,.+9!@%!?!-,&*(!&#*!%'1*.,.($-/&*!&#*<*%=!?!0/%!/4%,!/;4*!&,!%**!
34*/.4)!/!4$%&!,5!&#*!%';6&#*<*%!&#/&!</&3#!0$&#!*/3#!%'1*.,.($-/&*!&#*<*9!
X9!H*2&!?!0/%!/;4*!&,!8,!,7*.!&#*!&./-%3.$1&%!/8/$-!$-!$(*-&$5)$-8!0#*.*!$-!&#*!&./-%3.$1&!
$-%&/-3*%!,5!&#*!%';6&#*<*%!3/-!;*!5,'-(9!?!0/%!/;4*!&,!-,&*!+*)!0,.(%!5.,<!&#*!
*2&./3&!/-(!&#*-!$(*-&$5)!&#$%!0$&#!&#*!1/8*!-'<;*.!,5!&#*!&./-%3.$1&9!@&!&$<*%!?!'%*(!
&#*!P[!+*)!,-!&#*!+*);,/.(!&,!4,,+!5,.!0,.(%!$-!&#*!&*2&!5,.!*/3#!$-&*.7$*0!&./-%3.$1&!&,!
4,3/&*!0#*.*!&#*!0,.(!#/(!;**-!'%*(!$-!&#*!&*2&!5,.!*/3#!$-&*.7$*0!/-(!&#*!-'<;*.!,5!
$-%&/-3*%!$&!#/(!;**-!'%*(9!@&!&$<*%!&#$%!8,&!3,<14$3/&*(!/-(!%,!?!0,'4(!;*8$-!&#*!
1.,3*%%!/5.*%#!0$&#!/-,&#*.!$-&*.7$*0!8,$-8!&#.,'8#!&#*!%&/8*%!5.,<!W!e![!4,,+$-8!5,.!
%'1*.,.($-/&*!&#*<*%!5,.!&#/&!$-&*.7$*09!@5&*.!&#$%!1.,3*%%!5,.!/44!&#*!$-&*.7$*0%=!?!0/%!
/;4*!&,!.*/(!&,8*&#*.!/-(!3,-%,4$(/&*!&#*!4$%&!,5!&#*<*%!5,.!&#*!8.,'1!1.,('3*(9!@-)!
-*0!&#*<*%!&#/&!*<*.8*(!$-!%';%*`'*-&!$-&*.7$*0%!0*.*!'%*(!&,!%'11,.&!/-(!$-5,.<!,.!
*7*-!<,($5)!/!1.*7$,'%4)!*4$3$&*(!&#*<*9!
!
!
!
!
!
! &%)!
;$$2)E(#!<!
U2.'C(392)3!M)8(303(&)!H2332'!
!
M!6&C%E!62%.&92!-&C'!$0'3(.($03(&)!()!0!'2,20'./!,3CE-T!!+%20,2!'20E!3/2!5&%%&6()*!
.0'25C%%-!D25&'2!-&C!0..2$3!3/(,!()8(303(&)!3&!$0'3(.($032!,&!3/03!-&C!5C%%-!
C)E2',30)E!6/03!(,!()8&%82ET!
!
?!/<!/!:.,5*%%$,-/4!K,3&,./&*!%&'(*-&!/&!&#*!R-$7*.%$&)!,5!>/%&!Q,-(,-!AR>QB!%&'()$-8!
5,.!/!:.,5*%%$,-/4!K,3&,./&*!$-!L,'-%*44$-8!:%)3#,4,8)9!:/.&!,5!&#$%!%&'()!.*`'$.*%!<*!
&,!3,-('3&!&#$%!.*%*/.3#!0#$3#!/$<%!&,!*214,.*!#,0!1%)3#,4,8$3/4!&#*./1$%&%!*21*.$*-3*!
&#*$.!0,.+!0$&#!1*,14*!0#,!1*.3*$7*!&#*<%*47*%!&,!;*!4$7$-8!$-!1,7*.&)!/-(!0#,!
%&.'884*!0$&#!$%%'*%!&,!(,!0$&#!.*-&=!'-*<14,)<*-&=!(*;&=!4/3+$-8!5,,(!*&39!!"#*!
8.,0$-8!RN!1,7*.&)!1,1'4/&$,-!/-(!/%%,3$/&*(!($%&.*%%!.*4/&$-8!&,!1,7*.&)!3.*/&*%!
3,-3*.-%!/.,'-(!%,3$/4!$-34'%$,-!/-(!;/..$*.%!&,!&.*/&<*-&!*%1*3$/44)!8$7*-!*2&*-%$7*!
.*%*/.3#!*7$(*-3*!&#/&!1*,14*!0#,!$(*-&$5)!/%!4$7$-8!$-!1,7*.&)!(,!-,&!;*-*5$&!5.,<!
</$-%&.*/<!1%)3#,&#*./1)9!!?&!$%!/4%,!0*44!(,3'<*-&*(!&#/&!0#*-!&.*/&<*-&!$%!<,($5$*(!
&,!3,-%$(*.!%,3$/4!]'%&$3*!7/4'*%=!%'3#!/%!1.,7$($-8!&./-%1,.&=!<**&$-8!$-!&#*$.!
3,<<'-$&)!&#/&!&#*./1)!$%!*55*3&$7*9!!!L/44%!#/7*!%';%*`'*-&4)!;**-!</(*!;)!
1.,5*%%$,-/4%!$-!&#*!5$*4(!&,!%'11,.&!&#,%*!0#,!/&&*-(!5,.!&#*./1)!0$&#!($%&.*%%!.*4/&$-8!
&,!1,7*.&)!/-(!&,!*-.$3#!&#$%!/.*/9!"#$%!%&'()!/$<%!&,!'-(*.%&/-(!0#/&!&#*%*!%*.7$3*%!
4,,+!4$+*!/-(!0#/&!0,.+%!/-(!0#/&!(,*%-I&!/%!4$&*./&'.*!$-!&#$%!/.*/!$%!4/3+$-89!
!
?!/<!4,,+$-8!5,.!/-),-*!0#,!#/%!*21*.$*-3*!,5!0,.+$-8!0$&#!1*,14*!0#,!/&&*-(!5,.!
&#*./1)!1.*%*-&$-8!0$&#!($%&.*%%!($.*3&4)!.*4/&$-8!&,!;*$-8!1,,.=!,.!4$7$-8!$-!1,7*.&)!,.!
0#,!1.*%*-&%!0$&#!($%&.*%%!;*3/'%*!&#*)!4/3+!&#*!/;$4$&)!&,!1/)!;$44%!,.!4,,+!/5&*.!&#*$.!
3#$4(.*-!,.!5/<$4)9!!?5!),'!(,!/8.**!&,!1/.&$3$1/&*=!),'!0$44!#/7*!S!,.!<,.*!)*/.%!,5!
*21*.$*-3*!,5!(,$-8!&#$%!0,.+9!!"#$%!%&'()!0$44!;*!%'1*.7$%*(!;)!K.!O*4/-$*!G1./88=!
/-(!&#*!.*%*/.3#!#/%!;**-!/11.,7*(!;)!&#*!R>Q!>&#$3%!L,<<$&&**9!O)!%'1*.7$%,.!0$44!
/4%,!#/7*!/33*%%!&,!&#*!/-,-)<$%*(!(/&/9!!?!/$<!&,!'%*!%*<$!%&.'3&'.*(!$-&*.7$*0%!0#$3#!
0$44!4/%&!/11.,2$</&*4)!XU!/-(!YU!<$-'&*%9!!"#*!$-&*.7$*0%!0$44!;*!&./-%3.$;*(=!/-(!&#*!
(/&/!/-/4)%*(=!#,0*7*.=!),'.!$-5,.</&$,-!0$44!;*!/-,-)<$%*(!5,.!(/&/!1.,&*3&$,-!
1'.1,%*%!/-(!),'!0$44!;*!/44,3/&*(!/-!?(*-&$5$3/&$,-!-'<;*.!A?KB9!!q,'.!-/<*=!),'.!
4,3/&$,-!/-(!),'.!0,.+14/3*!(*&/$4%!0$44!/44!;*!/-,-)<$%*(=!,-4)!?!0$44!#/7*!/33*%%!&,!
$&=!/-(!),'!0$44!-,&!;*!4$-+*(!&,!/-)!(/&/9!!L,-%*-&!5,.<%!0$44!;*!/-,-)<$%*(!/-(!
! &%*!
%&,.*(!%*3'.*4)!/-(!%*1/./&*4)!5.,<!&#*!.*%*/.3#!(/&/9!!!q,'.!$-5,.</&$,-!/-(!&#*!(/&/!
0$44!;*!1/%%0,.(!1.,&*3&*(!/-(!%&,.*(!%*3'.*4)!,-!/!4/1&,1!3,<1'&*.!/-(!,-!RGM!/-(!
1/%%0,.(!1.,&*3&*(!/-(!&#$%!0$44!;*!%&,.*(!$-!/(#*.*-3*!0$&#!&#*!K/&/!:.,&*3&$,-!@3&!
AW__ZB9!
!
"#*!.*%*/.3#!`'*%&$,-!$%C!D0#/&!/.*!),'.!*21*.$*-3*!,5!0,.+$-8!0$&#!34$*-&%!0#,!
1*.3*$7*!&#*<%*47*%!,.!%*456$(*-&$5)!/%!4$7$-8!$-!1,7*.&)F9!!:4*/%*!5**4!5.**!&,!0$&#(./0!
5.,<!&#$%!%&'()!0$&#,'&!*214/-/&$,-!/-(!),'!0$44!-,&!;*!3,-&/3&*(!3,-%*`'*-&4)9!!?5!),'!
(,!/8.**!&,!1/.&$3$1/&*!/-(!&#*-!(*3$(*!&,!0$&#(./0!),'!(,!-,&!-**(!&,!,55*.!/-)!
.*/%,-%!,.!%'55*.!/-)!/(7*.%*!($%/(7/-&/8*%!,.!3,-%*`'*-3*%9!!c#*.*!&#*.*!$%!/!.$%+!&,!
;*$-8!$(*-&$5$*(!&#.,'8#!&#*!$-&*.7$*0!1.,3*%%!&#*%*!0$44!;*!;4/3+*(!,'&!,.!4*5&!,'&!
('.$-8!&#*!0.$&$-8!'1!%&/8*!5,.!3,-5$(*-&$/4$&)!1'.1,%*%9!
!
?5!),'!.*`'$.*!/(($&$,-/4!$-5,.</&$,-!/;,'&!&#$%!%&'()!,.!#,0!&#*!.*%*/.3#!0$44!;*!
3,-('3&*(=!/-)!4$&*./&'.*!,.!;/3+8.,'-(!1*.&/$-$-8!&,!&#$%!%&'()!,.!0#/&!0$44!#/11*-!&,!
&#*!(/&/!,.!+$-(4)!3,-&/3&!<*!,-!RWSTYW[S'*49/39'+9!!q,'!3/-!/4%,!3,-&/3&!<)!
%'1*.7$%,.!$5!),'!#/7*!/-)!5'.&#*.!`'*%&$,-%!,.!3,-3*.-%!.*8/.($-8!#,0!&#*!.*%*/.3#!
0$44!;*!3,-('3&*(!,-!O9G1./88'*49/39'+9!!"#/-+!),'!5,.!),'.!$-&*.*%&!$-!&#$%!.*%*/.3#!
/-(!$-!.*/($-8!&#$%!*</$49!
! &%+!
;$$2)E(#!F!
!!!F&),2)3!5&'9!
!
1/0)7!-&C!5&'!.&),2)3()*!3&!$0'3(.($032!()!3/(,!,3CE-T!!+%20,2!'20E!3/(,!5&'9!
.0'25C%%-T!
!
1(3%2!&5!X3CE-:!"#$%&'()*!+,-./&%&*(.0%!1/2'0$(,3,4!2#$2'(2).2,!&5!6&'7()*!6(3/!
.%(2)3,!6/&!$2'.2(82!3/29,2%82,!0,!%(8()*!()!$&82'3-:!;)!()32'$'2303(82!
$/2)&92)&%&*(.0%!0)0%-,(,<!
!
R-$7*.%$&)!,5!>/%&!Q,-(,-!E*%*/.3#!>&#$3%!L,<<$&&**!E*5C!
•! ?!#/7*!#/(!&#*!.*%*/.3#!*214/$-*(!&,!<*!7*.;/44)!/-(!$-!0.$&$-8!;*5,.*!?!/8.**!&,!
1/.&$3$1/&*!$-!&#$%!.*%*/.3#!
•! ?5!?!#/7*!/-)!`'*%&$,-%!/.$%$-8!5.,<!&#*!?-5,.</&$,-!G#**&!,.!/-)&#$-8!/4.*/()!
*214/$-*(!&,!<*=!?!+-,0!?!3/-!/%+!&#*!.*%*/.3#*.!1.$,.!&,!<)!(*3$%$,-!&,!1/.&$3$1/&*9!!?!
#/7*!;**-!8$7*-!/!3,1)!,5!&#$%!L,-%*-&!5,.<!&,!+**1!/-(!</+*!.*5*.*-3*!&,=!$5!?!-**(!&,!
(,!%,9!
•! ?!'-(*.%&/-(!&#/&!$5!?!0$%#!&,!0$&#(./0!/&!/-)!&$<*!('.$-8!&#*!.*%*/.3#=!?!/<!/;4*!&,!(,!
%,!$<<*($/&*4)=!/-(!?!3/-!-,&$5)!&#*!.*%*/.3#*.!/&!/-)!&$<*!0$&#!-,!*214/-/&$,-!8$7*-9!
•! ?!'-(*.%&/-(!&#/&!&#$%!.*%*/.3#!0$44!3,-&/$-!$-&*.7$*0%!&#/&!0$44!4/%&!/11.,2$</&*4)!XU!&,!
YU!<$-'&*%9!
•! ?!'-(*.%&/-(!&#/&!$-5,.</&$,-!/;,'&!<*!0$44!;*!/-,-)<$%*(!/-(!&.*/&*(!$-!&#*!%&.$3&*%&!
,5!3,-5$(*-3*9!
!
+0'3(.($0)34,!X303292)3:!
!
?VVVVVVVVVVVVVVVVVVVVVVV#/7*!.*/(!&#*!/;,7*!-,&*%!
/-(!&#*!?-5,.</&$,-!G#**&!.*8/.($-8!&#$%!1.,]*3&!/-(!8$7*!<)!3,-%*-&!&,!1/.&$3$1/&*!$-!
&#$%!.*%*/.3#!1.,]*3&9!!?!'-(*.%&/-(!&#*!/$<%!,5!&#*!.*%*/.3#!1.,]*3&!/-(!0#/&!$&!$-7,47*%=!
/-(!?!/<!%/&$%5$*(!0$&#!&#*!$-5,.</&$,-!8$7*-!/-(!/8.**!&,!1/.&$3$1/&*!$-!&#$%!.*%*/.3#9!
!
G$8-/&'.*CVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV9!
K/&*CVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV99
! &%,!
!
;$$2)E(#!=!_!IM)32'8(26!X./2EC%2J!
!
G)(82',(3-!&5!"0,3!H&)E&)!
1(3%2!&5!,3CE-:!
!
c?(.'*5;0$H2+&"'.'05&/.$^"#*/(52!26$#?(#*5#;&#2$'%$3'*75;0$35!"$&.5#;!2$3"'$(#*&#5)#$
!"#-2#.)#2$/2$.5)5;0$5;$(')#*!+D$E;$5;!#*(*#!/!5)#$("#;'-#;'.'05&/.$/;/.+252B$
$
1/(,!(,!3&!()5&'9!-&C!3/03!-&C!0'2!)&3!'2]C('2E!3&!0),62'!0)-!]C2,3(&),!(5!-&C!E&!
)&3!522%!.&95&'30D%2!E&()*!,&!0)E!$%20,2!522%!5'22!0)E!03!0)-!3(92!3&!32'9()032!3/2!
()32'8(26T!
!
M)3'&EC.3(&)$
$
?!/<!$-&*.*%&*(!$-!*214,.$-8!&#*!0/)%!$-!0#$3#!1%)3#,4,8$3/4!&#*./1$%&%!*21*.$*-3*!/-(!
</-/8*!&#*$.!0,.+!0$&#!1*,14*$0#,!$(*-&$5)!&#*<%*47*%!/%!4$7$-8!$-!1,7*.&)9!!M)!&#$%!?!
<*/-!&#,%*!0#,!/.*!1.*%*-&$-8!0$&#!$%%'*!$%!&,!(,!0$&#!4/3+$-8!5,,(=!#,'%$-8=!<,-*)=!
$-3,<*=!$-!.*3*$1&!,5!%,<*!5,.<!,5!;*-*5$&!,.!#/7*!($55$3'4&$*%!<**&$-8!;/%$3!-**(%!/-(!
5,.!0#,<!&#$%!$%!/!3#.,-$3!%&.'884*9!!"#*!,7*./44!`'*%&$,-!$%C!c#/&!/.*!&#*./1$%&%I!
1*.3*1&$,-%!,5!1,7*.&)!.*4/&*(!%&.*%%,.%!,-!<*-&/4!#*/4&#!0$&#$-!&#*$.!1./3&$3*d!!"#*!
5,44,0$-8!%*<$!%&.'3&'.*(!`'*%&$,-%!0$44!;*!'%*(!/%!/!8'$(*!0$&#!&#*!8*-*./4!/(($&$,-!,5!
1.,<1&%!%'3#!/%!3,'4(!),'!&*44!<*!#,0V!,.!/!;$&!<,.*!/;,'&V/-(!#,0!($(!),'!5**4!
0#*-!),'!%/$(VV!,.!0#/&!($(!&#/&!<*/-!5,.!),'V0#/&!0/%!$&!4$+*!&,!V99*&3B9$
!
•! ?!0,'4(!4$+*!&,!/%+!),'!/!5*0!`'*%&$,-%!/;,'&!),'.!;/3+8.,'-(!%'3#!/%!)*/.%!,5!
*21*.$*-3*=!),'.!/8*=!/-(!#,0!4,-8!),'!#/7*!0,.+*(!0$&#!&#$%!34$*-&!8.,'1!/-(!0#/&!
&./$-$-8!),'!</)!#/7*!&,!(,!&#$%!0,.+9!
•! ",!0#/&!*2&*-&!#/7*!),'!5,'-(!</$-%&.*/<!&#*./1)!'%*5'4!$-!),'.!0,.+!*989!3,8-$&$7*!
M*#/7$,'./4!"#*./1)=!:%)3#,()-/<$3!&#*./1)=!,&#*.=!14*/%*!(*%3.$;*d!
•! c#/&!%*&&$-8!(,!),'!0,.+!$-!*989!#,%1$&/4=!1.$</.)!3/.*=!f:!%'.8*.)=!/-(!'-$7*.%$&)d!
•! c#/&!%,.&!,5!&*-%$,-%!3,<*!'1!5,.!),'!('.$-8!&#$%!0,.+d!
•! c#/&!%,.&!,5!5**4$-8%!(,*%!0,.+!0$&#!34$*-&%!4$7$-8!$-!1,7*.&)!/.$%*!$-!),'d!
! &%-!
•! f$7*!<*!/-!*2/<14*!,5!#,0!),'!/.*!/55*3&*(!;)!),'.!0,.+d!
•! f$7*!<*!/-!*2/<14*!,5!),'.!0,.+!0$&#!,-*!34$*-&d!
•! c#/&!1.,1,.&$,-!,5!1*,14*!%*456.*5*.!,.!#,0!(,!),'!.*3.'$&!&#*%*!34$*-&%!,.!#,0!(,!
&#*%*!34$*-&%!/33*%%!),'.!%*.7$3*d!
•! a,0!1.*1/.*(!(,!),'!5**4!$-!&#$%!0,.+!/-(!0,.+!+$-(%!,5!&./$-$-8!(,!),'!#/7*!
•! c#/&!+$-(%!,5!%+$44%!0,'4(!),'!-**(!&,!0,.+!0$&#!&#$%!8.,'1d!
•! c#/&!0,'4(!),'.!3,-3*1&'/4$j/&$,-!,5!1,7*.&)!4,,+!4$+*!/-(!0#/&!(,*%!&#$%!<*/-!5,.!
),'d!
•! :4*/%*!&*44!<*!/;,'&!#,0!),'!#/7*!0,.+*(!0$&#!34$*-&%!0$&#!1,7*.&)!$%%'*%!/-(!#,0!
),'!*21*.$*-3*!(,$-8!&#$%!],;d!
•! c#/&!3/-!&./$-**%!/-(!-*0!1./3&$&$,-*.%!4*/.-!5.,<!),'.!*21*.$*-3*d!
•! c#/&!$5!/-)!/.*!&#*!,;%&/34*%!),'!*-3,'-&*.!0#*-!0,.+$-8!0$&#!&#$%!8.,'1d!
•! c#/&!$%!&#*!4*-8&#!,5!&$<*!&#/&!),'!0,'4(!0,.+!0$&#!&#$%!34$*-&!8.,'1!*989!XU!<$-'&*%=!W!
#,'.!*&39d!
•! c#/&!/(7$3*!0,'4(!),'!8$7*!&,!&#,%*!$-&*.*%&*(!$-!&#$%!0,.+d!
•! ?%!&#*.*!/-)&#$-8!*4%*!),'!0,'4(!4$+*!&,!&*44!<*d!
"#/-+!),'u!
$
$
$
!
!
!
!
!
!
!
!
!
!
!
!
!
! &&.!
;$$2)E(#!"!j!PC%%!M)5&'92E!F&),2)3!
!
R-$7*.%$&)!,5!>/%&!Q,-(,-!
G3#,,4!,5!:%)3#,4,8)!
c/&*.!Q/-*!
Q,-(,-!>WX![Qp!
!
1(3%2!&5!X3CE-:!
!
c?(.'*5;0$H2+&"'.'05&/.$^"#*/(52!26$#?(#*5#;&#2$'%$3'*75;0$35!"$&.5#;!2$3"'$(#*&#5)#$
!"#-2#.)#2$/2$.5)5;0$5;$(')#*!+D$E;$5;!#*(*#!/!5)#$("#;'-#;'.'05&/.$/;/.+252B$
$
+%20,2!.0'25C%%-!'20E!3/2!5&%%&6()*!()5&'903(&)!$'(&'!3&!*(8()*!-&C'!.&),2)3!3&!
$0'3(.($032!()!3/(,!,3CE-T!!1/(,!()5&'903(&)!(,!6'(332)!3&!,C$$&'3!-&C'!
C)E2',30)E()*!&5!3/2!0(9,!0)E!&DV2.3(82,!&5!3/2!'2,20'./W!6/03!(3!()8&%82,!0)E!/&6!
(3!6(%%!D2!.&)EC.32ET!
1/2!U2,20'./2'!
!
O)!-/<*!$%!>47*./!M/44,=!?!/<!/!:.,5*%%$,-/4!K,3&,./&*!%&'(*-&!/&!R-$7*.%$&)!,5!>/%&!
Q,-(,-!AR>QB9!!?!/<!3/..)$-8!,'&!&#$%!%&'()!/%!1/.&!,5!<)!:.,5*%%$,-/4!K,3&,./&*!$-!
L,'-%*44$-8!:%)3#,4,8)9!"#*!.*%*/.3#!$%!;*$-8!%'1*.7$%*(!;)!K.!O*4/-$*!G1./88!
A@3/(*<$3!"'&,.!/-(!.*%*/.3#!%'1*.7$%,.!'-$7*.%$&)!,5!>/%&!Q,-(,-!AR>QB9!
!
g/03!(,!3/2!$C'$&,2!&5!3/2!'2,20'./h!
!
"#$%!%&'()!/$<%!&,!*214,.*!&#*!1*.%,-/4!/-(!1.,5*%%$,-/4!*21*.$*-3*%!,5!1%)3#,4,8$3/4!
&#*./1$%&%!0#,!*-3,'-&*.!<*-&/4!#*/4&#!%*.7$3*!'%*.%!0#,!$(*-&$5)!1,7*.&)!/%!&#*$.!</$-!
%&.*%%,.9!!!"#*!($55$3'4&)!$-!(*5$-$-8!1,7*.&)!3/-!;*!%**-!$-!&#*!3,<14*2!/-(!<'4&$6
4/)*.*(!(*5$-$&$,-!/-(!<*/%'.*<*-&%!'%*(!;)!7/.$,'%!%&/&*%!/-(!3,'-&.$*%9!!P,.!
*2/<14*=!&#*!34/%%$5$3/&$,-!,5!1,7*.&)!<*/-%!&#/&!$&!3/-!;*!/;%,4'&*=!.*4/&$7*=!1*.%$%&*-&!
AN*44)!i!O3N*-(.$3+=!TUU^B!/-(!&#$%!<*/-%!&#/&!(*1*-($-8!,-!&#*!3,'-&.)!3,-('3&$-8!
&#*!.*%*/.3#!&#$%!(*5$-$&$,-!0$44!7/.)!/-(!&#*!.*%*/.3#!0$44!-,&!;*!/114$3/;4*!&,!/449!!
G$5&$-8!&#.,'8#!&#*%*!(*5$-$&$,-%=!<*/%'.*<*-&%!;*3,<*%!3#/44*-8$-8!0$&#!$<14$3/&$,-%!
5,.!$-&*.1.*&/&$,-%!/-(!*/3#!</)!#/7*!&#*$.!,0-!3,-%&.'3&$,-!,5!.*/4$&)=!$-7,47$-8!
! &&%!
-'<*.,'%!]'(8*<*-&%=!0#$3#!<$8#&!-,&!;*!&./-%1/.*-&=!#*-3*!.*%'4&$-8!$-!($55*.*-&!
,'&3,<*%!AM'.-*&&!/-(!O3N*-(.$3+=!TUU^B9!"#$%!$%!*%1*3$/44)!1*.&$-*-&!8$7*-!&#/&!&#*!
3'..*-&!4$&*./&'.*!,-!1,7*.&)!$%!;/%*(!,-!RG!(*5$-$&$,-!,5!1,7*.&)!&#.*%#,4(!%*&!;)!&#*!
RG!8,7*.-<*-&!AG/-&$/8,=!N/4&</-=!i!O$./-(/!TUWTg!P,%%!*&!/49=!TUWWB!0#$3#!</)!
1,$-&!&,!($55*.*-&!1*,14*!/%!;*$-8!1,,.!5,.!&/.8*&$-8=!4*/($-8!&,!($55*.*-&!$<14$3/&$,-%!
5,.!1,4$3)!/-(!</)!-,&!*/%$4)!;*!8*-*./4$%*(!&,!&#*!RN!AN/'4=!TUWXB9!:/.&!,5!&#$%!%&'()!
0$44!/%+!1/.&$3$1/-&%!#,0!&#*)!3,-3*1&'/4$%*!1,7*.&)=!0#$3#!<$8#&!,55*.!/-!$-!.,/(!5,.!
$-&*.7*-$-8!$-!/-!$-5,.<*(!0/)9!
!
:,7*.&)!/55*3&%!1*.%,-/4!#*/4&#!/-(!0*446;*$-8!$-!</-)!0/)%!/-(!&#*!/%%,3$/&$,-!,5!
1,7*.&)!/-(!<*-&/4!#*/4&#!#/%!4,-8!;**-!$(*-&$5$*(!A@.<%&.,-8=!?%#$+$=!a*$</-=!O'-(&=!
i!c,</3+=!W_Z[B9!?-!&#*!RN=!$-($7$('/4%!0#,!%*456.*5*.!0$&#!%&.*%%=!/-2$*&)!/-(!
(*1.*%%$,-!0#$3#!</)!;*!.*4/&*(!&,!4$7$-8!$-!1,7*.&)!</)!#/7*!($55$3'4&)!/33*%%$-8!
%*.7$3*%!;*3/'%*!</$-%&.*/<!&#*./1)!$-!&#*!RN!&*-(%!&,!5,3'%!,-!3#/-8$-8!&#,'8#&%!
/-(!(*7*4,1$-8!3,1$-8!%&./&*8$*%!AJ.4/-%!/-(!k/-!G3,),3=!TUU_B9!P,.!$-%&/-3*=!&#*!
<*($3/4!/11.,/3#!1.*7/4*-&!0$&#$-!&#*!c*%&*.-!%,3$*&)!&*-(%!&,!3,-%$(*.!<*($3/&$,-!
/-(!&.*/&$-8!$-($7$('/4!%)<1&,<%!AM*-&/44=!TUU[B9!"#$%!<*($3/4!<,(*4!,5!5,.<'4/&$,-!
'-(*.1$-%!<,%&!HaG!1%)3#,4,8$3/4!%*.7$3*%9!
!
"#*!$(*/!,5!1,7*.&)!$-!&#*!RN!</)!-,&!;*!$<<*($/&*4)!/11/.*-&!8$7*-!&#/&!$&!$%!-,&!/!
3,'-&.)!,-*!3/-!/%%,3$/&*!0$&#!1,7*.&)=!/%!,11,%*(!&,!%/)!@5.$3/!0#*.*!/;%,4'&*!
1,7*.&)!$%!1.*7/4*-&9!a*-3*!34$*-&%!0#,!1.*%*-&!0$&#!$%%'*%!&,!(,!0$&#!1,7*.&)!/.*!
.*5*..*(!&,!(*;&!/(7$%*.%!,.!&,!1.$7/&*!&#*./1$%&%9!!L'..*-&4)=!&#*./1$%&%I!&./$-$-8!$-7,47*%!
1.,<,&$-8!3#/-8*!;)!5,3'%%$-8!,-!&#*!$-($7$('/4I%!/;$4$&)!&,!3#/-8*!&#*$.!&#,'8#&%!/-(!
;*4$*5%!AK'&&,-!i!G/-&,%!(*!M/.,-/=!W__^B9!P,.!*2/<14*=!$-!&./($&$,-/4!1%)3#,()-/<$3!
&#*./1)!*989!AP.*'(=!W_WSg!N4*$-!W_[Yg!h'-8=!W_Y[B=!&#*!.,,&%!,5!($%&.*%%!$%!#)1,&#*%$%*(!
&,!4/)!$-!&#*!34$*-&%I!*/.4)!*21*.$*-3*%!0#$3#!&#*-!4*/(%!&,!($55$3'4&!.*4/&$,-%#$1%!AG&9!
L4/$.!i!c$8.*-=!TUU[B9!c$&#$-!&#*!L,8-$&$7*!M*#/7$,'./4!"#*./1)!ALM"B!<,(*4=!
'-#*415'4!&#,'8#&%=!;*4$*5%!/-(!5**4$-8%!&#/&!%#/1*!;*#/7$,'.!$-!'-#*415'4!0/)%!$%!
*214,.*(!AM*3+=!W__XB9!"#$%!%'11,.&%!&#*!$-($7$('/4%!&,!0,.+!0$&#!&#*$.!1*.3*1&$,-%!$-!
,.(*.!&,!</-/8*!&#*$.!,0-!*21*.$*-3*%9!L4$*-&%!4$7$-8!$-!1,7*.&)!/-(!3#/44*-8*(!0$&#!
-'<*.,'%!($55$3'4&$*%!&#/&!</)!-,&!.*%$(*!0$&#$-!&#*<=!<$8#&!5$-(!</$-%&.*/<!1./3&$3*%!
/%!'-#*415'4=!$-/11.,1.$/&*!/-(!($%/11,$-&$-8!0#*-!&#*%*!*2&*.-/4!#/.(%#$1%!/.*!-,&!
/&&*-(*(!&,!AM,.8*%=!TUW[B9!"#*.*5,.*=!?!%,'8#&!&,!/((.*%%!&#*!4/3+!,5!.*%*/.3#!/-(!
! &&&!
4$&*./&'.*!.*8/.($-8!'-(*.%&/-($-8!#,0!&#*./1$%&%!*21*.$*-3*!&#*$.!0,.+!0$&#!1*,14*!
0#,!1.*%*-&!0$&#!($%&.*%%!.*%'4&$-8!5.,<!4$7$-8!$-!1,7*.&)9!
!
"#*!%&/&$%&$3%!%#,0!&#/&!$-!TUWS=!^9Zn!,5!1*,14*!$-!&#*!RN!*21*.$*-3*(!1*.%$%&*-&!
1,7*.&)9!!"#$%!<*/-%!/;,'&![9Y!<$44$,-9!!?-!TUWX!&#$%!5$8'.*!#/%!.$%*-!&,!WS!<$44$,-!/-(!
&#*!&.*-(!3,-&$-'*%!AR-0$-=!TUW[B9!!!c$&#$-!&#*!)*/.!TUWS=!TS9Tn!0*.*!$-!.*4/&$7*!
1,7*.&)=!&#*!#$8#*%&!%$-3*!TUUU!/-(!Y9W!<$44$,-!,5!&#*%*!0*.*!$-!0,.+$-8!#,'%*#,4(%9!?&!
$%!*%&$</&*(!&#/&!3#$4(!1,7*.&)!/4,-*!3,%&%!&#*!RN!*3,-,<)!oT_!;$44$,-!/!)*/.=!/-(!3/-!
.*%'4&!$-!($55$3'4&$*%!0$&#!5'&'.*!1.,%1*3&%!/-(!0*446;*$-8!AR-0$-=!TUW[B9!!![Un!,5!&#,%*!
*21*.$*-3$-8!1,7*.&)!0*.*!,7*.!YX!)*/.%!,4(!/-(!YUn!4$7*!$-!%$-84*!1/.*-&!#,'%*#,4(%!
/-(![Yn!$-!%$-84*!/('4&!#,'%*#,4(%!AJHG=!TUW[B9!!!@-!*%&$</&*(!W_!<$44$,-!%/$(!&,!4$7*!
$-!1,7*.&)!$-!/!RN!1,1'4/&$,-!,5!YZ!<$44$,-!3,<1/.*(!0$&#![X9S!<$44$,-!$-!/!RG!
1,1'4/&$,-!,5!SWZ!<$44$,-!ARG!L*-%'%!M'.*/'=!TUW[B!%**<!&,!$-($3/&*!/!8.,0$-8!
3,-3*.-!0$&#!%*.$,'%!$<14$3/&$,-%!5,.!&#*!RN!1';4$3!#*/4&#9!
!
!!!@!%'.1.$%$-8!%&/&$%&$3=!$(*-&$5$*(!$-!&#*!RN!/3/(*<$3!4$&*./&'.*=!$%!&#/&!TXn!,5!&#,%*!
34/%%*(!/%!1,,.!/.*!4,0!1/$(!1';4$3!%*3&,.!0,.+*.%!AO3N*-(.$3+!*&!/49=!TUUZB=!/!%&/&$%&$3!
(*<,-%&./&$-8!&#*!1.*%%$-8!-**(!5,.!1%)3#,4,8$3/4!&#*./1$*%!&,!;*!$-!14/3*!&,!%'11,.&!
&#,%*!0#,!1.*%*-&!0$&#!$%%'*%!,5!1,7*.&)!/-(!&,!;*!;*&&*.!*`'$11*(!&,!1.,7$(*!/!#,4$%&$3!
%*.7$3*9!!"#*!/%%,3$/&$,-!,5!1,7*.&)!0$&#!/!7/.$*&)!,5!<*-&/4!#*/4&#!$%%'*%!$%!0*44!
(,3'<*-&*(!AG<$&#!*&!/49=!TUWSg!@(4*.!*&!/49=!W__^g!G/-&$/8,!*&!/49=!TUWSB!*%1*3$/44)!
(*1.*%%$,-=!AJ7*.#,4%*.=!TUWYB=!:"GK!Ak*%&=!TUUTB=!%';%&/-3*!<$%'%*!AO$./-(/!i!
f.**-=!W___B9!!@1/.&!5.,<!<*-&/4!#*/4&#!3,-3*.-%=!1*,14*!4$7$-8!$-!1,7*.&)!&*-(!&,!/4%,!
.*1,.&!#/.(%#$1!0#$3#!</$-&/$-%!&#*$.!($%&.*%%=!.*1,.&$-8!3.$<*!/-(!7$,4*-3*=!$-5/-&!
<,.&/4$&)=!(,<*%&$3!7$,4*-3*!/-(!*234'%$,-!5.,<!%,3$*&)!Ak*%&!*&!/49=!TUUTB9!!"#$%!$%!
3,<1,'-(*(!;)!1*.%$%&*-&!1,7*.&)!('*!&,!4/3+!,5!*<14,)<*-&=!'-%&/;4*!#,'%$-8=!/-(!
5,,(!$-%*3'.$&)!0$&#!$-3.*/%$-8!'%*!,5!5,,(!;/-+%!$-!.*3*-&!<,-&#%!AO3@'4*)=!TUWXB9!!!
K*%1$&*!.$%$-8!./&*%!,5!1,7*.&)!/-(!$&%!/33,<1/-)$-8!($%&.*%%=!&#,%*!0#,!$(*-&$5)!/%!
1,,.!/.*!4*%%!4$+*4)!&,!/33*%%!<*-&/4!#*/4&#!%*.7$3*%!/-(!0#*-!&#*)!(,!,'&3,<*%!/.*!
1,%$&$7*!,-4)!0#*-!,;%&/34*%!/.*!/33,'-&*(!5,.!/-(!$-&*.7*-&$,-%!&/$4,.*(!&,!/((.*%%!
%1*3$5$3!1,7*.&)!%&.*%%,.%!A@<<*.</-!*&!/49=!TUUXg!G/-&$/8,!*&!/49=!TUWSg!M/44$-8*.!i!
c.$8#&=!TUU^B9!!!"#*%*!%&'($*%!%#,0!1.,<$%*!&#/&!$-&*.7*-&$,-%!3/-!;*!/4&*.*(!&,!;*-*5$&!
&#,%*!0#,!$(*-&$5)!/%!4$7$-8!$-!1,7*.&)9!
!
! &&'!
"#*,.$*%=!<,(*4%!/-(!$-&*.7*-&$,-%!5,.!1*,14*!4$7$-8!$-!1,7*.&)!#/7*!1.$</.$4)!;**-!
*%1,'%*(!;)!34$-$3/4!,.!3,'-%*44$-8!1%)3#,4,8$%&%!$-!&#*!RG@!/-(!;/%*(!,-!3,<<'-$&)!
1%)3#,4,8)!4$&*./&'.*!AH*4%,-!i!:.$44*4&*-%+)=!TUUXB9!!L,<<'-$&)!1%)3#,4,8)!$%!;/%*(!
,-!l1,%$&$7*!%,3$/4!]'%&$3*!1%)3#,4,8)I!/-(!7/4'*%!&#*!1.,7$%$,-!,5!/!#,4$%&$3!&#*./1)!
%*.7$3*!&,!&#*!1';4$3!AP,2=!:.$44*4&*-%+)!i!@'%&$-=!TUU_B!$-34'($-8!5,3'%%$-8!,-!
%&'()$-8!%&.*-8&#%!/-(!7$.&'*%!&#/&!*-/;4*!$-($7$('/4%!/-(!3,<<'-$&$*%!&,!&#.$7*!
&#.,'8#!%,3$/4!/-(!3,<<'-$&)!;/%*(!*-(*/7,'.%9!!@!1*.%1*3&$7*!*-3,'./8*(!;)!c,,45*!
$-!AW_ZSB!$-!Ac,,45*i!K.)(*-=!W__Y!19!YUYB!/-(!TU!)*/.%!4/&*.!c,,45*!/-(!"#,4%&.'1=!
ATUWUB!5,.!L,'-%*44$-8!1%)3#,4,8$%&%!&,!*2/<$-*!&#*!$<1/3&!,5!%,3$/4!5,.3*%=!/%!&#*!
($%3$14$-*I%!#'</-$%&$3!7/4'*!;/%*!14/3*%!3,'-%*44$-8!1%)3#,4,8)!0$&#$-!/!0$(*.!%,3$/4!
/-(!3'4&'./4!%&.'3&'.*9!
!
?-!7$*0!,5!&#*!*2&*-%$7*!($55$3'4&$*%!5/3*(!;)!&#,%*!($%&.*%%*(!;)!1,7*.&)!/-(!&#*!
3#/44*-8$-8!-/&'.*!,5!&#*./1)=!&#*.*!$%!%'55$3$*-&!.*/%,-!&,!;*4$*7*!&#/&!&#$%!8.,'1!%&/-(!
&,!;*-*5$&!5.,<!<*-&/4!#*/4&#!%*.7$3*9!!"#*!+-,04*(8*!&#'%!5/.!/;,'&!*55*3&$7*!1./3&$3*!
$-!&#*!3,-&*2&!,5!1,7*.&)!$%!%3/&&*.*(!/-(!($%1/./&*g!&#*.*5,.*=!&#*!1.,1,%*(!%&'()!/$<%!
/&!;.$(8$-8!&#*!8/1!0$&#$-!*2$%&$-8!+-,04*(8*!;)!*214,.$-8!&#*!1*.%1*3&$7*%!,5!&#,%*!
3'..*-&4)!1./3&$3$-8!$-!&#*!5$*4(9!!"#$%!0,'4(!;*!/3#$*7*(!;)!%**+$-8!/-%0*.%!&,!
`'*%&$,-%!%'3#!/%C!c#/&!/.*!&#*./1$%&%I!1*.3*1&$,-%!,5!1,7*.&)!.*4/&*(!%&.*%%,.%!,-!
<*-&/4!#*/4&#!0$&#$-!&#*$.!1./3&$3*d!!"#$%!0$44!*-&/$4!'-(*.%&/-($-8!,5C!
•! "#*!4$7*(!*21*.$*-3*!,5!,55*.$-8!1%)3#,&#*./1)!$-!&#*$.!7/.$,'%!%*&&$-8%=!
•! a,0!0*44!1.*1/.*(!&#*)!5**4!5,.!&#$%!0,.+=!
•! c#/&!$5!/-)!3.*/&$7*!0/)%!#/7*!;**-!(*%$8-*(!&,!0,.+!<,%&!*55*3&$7*4)!0$&#!&#*$.!
34$*-&%=!
•! a,0!0,'4(!3,-3*1&'/4$%$-8!1,7*.&)!4,,+!4$+*=!
!
g/-!/082!M!D22)!()8(32E!3&!3072!$0'3!()!3/2!,3CE-h!
q,'!#/7*!;**-!$-7$&*(!;*3/'%*!),'!/.*!/!1%)3#,4,8$3/4!&#*./1$%&!,7*.!WZ!)*/.%!,5!/8*!
0$&#!S!,.!<,.*!)*/.%!,5!*21*.$*-3*!$-!0,.+$-8!$-!&#$%!/.*/9!!G&/55!5.,<!f:!%'.8*.$*%=!
&#*./1$%&%!0$&#$-!1.$</.)!/-(!%*3,-(/.)!3/.*!%*.7$3*%=!/-(!1.$7/&*!/-(!HaG!%*.7$3*%!
#/7*!;**-!3,-&/3&*(9!!?!/$<!&,!.*3.'$&!*$8#&!1/.&$3$1/-&%!5,.!&#$%!%&'()9!
!
107()*!+0'3!()!3/2!,3CE-!
! &&(!
!
q,'!(,!-,&!#/7*!1/.&$3$1/&*!$-!&#*!%&'()!/8/$-%&!),'.!0$44=!$&!$%!*-&$.*4)!'1!&,!),'!&,!
&/+*!1/.&!/-(!*7*-!/5&*.!/8.**$-8!&,!&/+*!1/.&=!),'!/.*!/;4*!&,!3#/-8*!),'.!<$-(!/;+!5-#!
&#/&!%'$&%!),'!0$&#,'&!,55*.$-8!/!.*/%,-9!?5!),'!(,!(*3$(*!-,&!&,!3,-&$-'*!,.!&,!
1/.&$3$1/&*=!),'.!(/&/!0$44!;*!&/+*-!,'&!,5!&#*!.*%*/.3#!%&'()!/-(!),'.!.*3,.($-8%!/-(!
&./-%3.$1&%!%#.*((*(9!!q,'!0$44!-,&!;*!($%/(7/-&/8*(!,.!($%3.$<$-/&*(!/%!/!.*%'4&!,5!&#$%!
(*3$%$,-!-,&!&,!1/.&$3$1/&*9!
!
g/03!E&!M!E&!)&6h!
!
?5!),'!0,'4(!4$+*!&,!1/.&$3$1/&*!+$-(4)!5$-(!<)!(*&/$4%!;*4,09!!J-3*!),'!#/7*!(*3$(*(!
&,!1/.&$3$1/&*=!?!/<!/;4*!&,!,55*.!),'!5'.&#*.!$-5,.</&$,-!3,-3*.-$-8!&#*!%&'()!&,!,55*.!
),'!/(($&$,-/4!$-5,.</&$,-!&,!*-/;4*!&,!),'!&#$-+!/;,'&!0#/&I%!$-7,47*(!/-(!&,!/../-8*!
/!%'$&/;4*!&$<*!&,!<**&9!!@&!&#$%!<**&$-8!?!0$44!;*!#/11)!&,!5'.-$%#!),'!0$&#!/-)!
`'*%&$,-%!),'!</)!#/7*!/-(!1.,7$(*(!),'!/.*!%&$44!#/11)!&,!3,-&$-'*g!),'!0$44!;*!/%+*(!
&,!%$8-!/!3,-%*-&!5,.<9!!A"#*!3,-%*-&!5,.<!0$44!;*!+*1&!%*3'.*4)!/-(!/0/)!5.,<!&#*!
$-&*.7$*0!&./-%3.$1&B9!!q,'!0$44!/4%,!;*!/%+*(!&,!%$8-!/!3,-%*-&!5,.<!0#$3#!0$44!3,-5$.<!
&#/&!),'!#/7*!.*3*$7*(!/-(!.*/(!&#$%!$-5,.</&$,-!/-(!#/11)!&,!1/.&$3$1/&*!$-!&#$%!%&'()9!
!
"#*!$-&*.7$*0!0$44!4/%&!/;,'&!XU!&,!YU!<$-'&*%9!!@&!&#*!$-&*.7$*0!0*!0$44!*214,.*!/-(!
($%3'%%!/-)!*21*.$*-3*%!),'!</)!#/7*!0$&#!0#,!#/7*!%*456.*5*..*(!&,!&#*./1)!/-(!#/7*!
$(*-&$5$*(!&#*<%*47*%!&,!;*!4$7$-8!$-!1,7*.&)9!"#*!$-&*.7$*0!0$44!;*!/'($,6!.*3,.(*(!/-(!
0$44!;*!&./-%3.$;*(!$<<*($/&*4)!/5&*.0/.(%9!q,'!0$44!;*!8$7*-!/!1%*'(,-)<!('.$-8!
&./-%3.$1&$,-!/-(!),'.!0$44!-,&!;*!$(*-&$5$*(!7$/!),'.!-/<*!&,!*-%'.*!3,-5$(*-&$/4$&)!$%!
'1#*4(9!!q,'!0$44!#/7*!/-!,11,.&'-$&)!&,!/%+!/-)!`'*%&$,-%!,.!./$%*!/-)!3,-3*.-%!),'!
</)!#/7*9!!?5!),'!#/7*!$-3'..*(!3,%&%!&,!&./7*4!&,!&#*!'-$7*.%$&)!4,3/&$,-=!),'!0$44!;*!
.*$<;'.%*(!$<<*($/&*4)!/5&*.!&#*!$-&*.7$*09!
!
^&6!6(%%!9-!()5&'903(&)!D2!C,2Eh!
!
"#*!&./-%3.$;*(!$-&*.7$*0!0$44!;*!/-/4)%*(!/-(!%&'($*(!%,!&#/&!3,<<,-!&#*<*%!3/-!;*!
</(*!/3.,%%!&#*!$-&*.7$*0%!/-(!3,<1/.*(!&,!,&#*.!1/.&$3$1/-&%9!!!"#$%!$%!%,!&#/&!
3,<<,-!&#*<*%!3/-!;*!'-3,7*.*(!&,!$44'<$-/&*!/-(!'-(*.%&/-(!&#*!*21*.$*-3*%!/-(!
7$*01,$-&%!*214,.*(!$-!&#*!$-&*.7$*0%9!!@&!&#*!$-&*.7$*0=!?!0$44!;*!/%+$-8!%,<*!
! &&)!
;/3+8.,'-(!`'*%&$,-%!%'3#!/%!),'.!0,.+!*21*.$*-3*=!),'.!&./$-$-8!/-(!#,0!<'3#!
%'11,.&!),'!#/7*!&,!(,!),'.!0,.+9!!?!0$44!/4%,!;*!($%3'%%$-8!/-,-)<$%*(!1/.&%!,5!&#*!
$-&*.7$*0!0$&#!<)!%'1*.7$%,.!/-(!/!.*1,.&!,5!&#*!.*%*/.3#!0$44!;*!0.$&&*-9!!>2&./3&%!,5!
&#*!$-&*.7$*0%!0$44!;*!'%*(!/-(!$(*-&$5$*(!,-4)!;)!&#*!'%*!,5!1%*'(,-)<%g!&#$%!$%!0$&#!
&#*!/$<!,5!(*<,-%&./&$-8!&#*<*%!0*!#/7*!($%3'%%*(9!!?-!&#*!'%*!,5!&#*%*!*2&./3&%=!&#*.*!
0$44!;*!-,!$(*-&$5)$-8!5*/&'.*%!%'3#!/%!),'!-/<*!,.!),'.!14/3*!,5!0,.+!,.!&#*!%*.7$3*!
),'!'%*9!!@5&*.!&#*!.*%*/.3#!%&'()!#/%!;**-!0.$&&*-=!/!%#,.&*.!7*.%$,-!</)!;*!0.$&&*-!5,.!
1';4$3/&$,-%!$-!/-!/3/(*<$3!],'.-/4!0#$3#!</)!/4%,!$-34'(*!%,<*!*2&./3&%!5.,<!&#*!
$-&*.7$*0%9!!?&!$%!$<1,.&/-&!&,!-,&*!&#/&!&#*%*!0$44!/4%,!-,&!$(*-&$5)!),'!$-!/-)!0/)9!!
c#*-!&#*!.*%*/.3#!$%!3,<14*&*=!?!/<!#/11)!&,!5,.0/.(!),'!/!3,1)!,5!&#*!.*%*/.3#!
5$-($-8%!$5!),'!0$%#!<*!&,!(,!%,9!!q,'.!3,-%*-&!5,.<%!0$44!;*!+*1&!/0/)!5.,<!&#*!
.*%*/.3#!(/&/!/-(!&#*!0.$&&*-!7*.%$,-!$-!/!%*3'.*!4,3/&$,-!/&!&#*!R-$7*.%$&)!,5!>/%&!
Q,-(,-9!q,'.!3,<14*&*(!5,.<%!/-(!(/&/!0$44!;*!(*%&.,)*(!^!)*/.%!5.,<!&#*!(/&*!&#*!
.*%*/.3#!$%!3,<14*&*(9!
!
!
g/03!6&C%E!D2!3/2!C)5&'2,22)!2552.3,!&'!E(,0E80)30*2,!&5!$0'3(.($03()*!()!3/(,!
'2,20'./h!
"#*.*!0$44!;*!`'*%&$,-%!%'3#!/%!.*54*3&$-8!,-!),'.!0,.+!/-(!7$*0%!/.,'-(!),'.!0,.+!
/-(!/;,'&!,&#*.!HaG!<*-&/4!#*/4&#!%*.7$3*%9!!"#$%!1.,3*%%!#/%!&#*!1.,1*-%$&)!&,!*4$3$&!
5.'%&./&$,-%!,.!3/'%*!,&#*.!($%&.*%%$-8!$%%'*%!&,!/.$%*9!!?5!/&!/-)!&$<*!('.$-8!&#*!
$-&*.7$*0!),'!;*3,<*!'1%*&!,.!0$%#!&,!0$&#(./0!,.!$5!),'!(,!-,&!0$%#!&,!/-%0*.!/-)!
`'*%&$,-%!1,%*(!),'!3/-!%+$1!&#$%=!/-(!;.*/+%!3/-!;*!.*`'*%&*(9!!"#*!$-&*.7$*0!3/-!/4%,!
;*!%&,11*(!/&!/-)!&$<*!/-(!),'!0$44!-,&!-**(!&,!,55*.!/-)!*214/-/&$,-%9!!!?!/<!/7/$4/;4*!
;)!*</$4!,.!&*4*1#,-*!5,.!/-)!3,-3*.-%!,.!`'*.$*%!),'!</)!#/7*!/;,'&!&#*!%&'()=!&#*!
1.,3*%%=!,.!),'.!$-7,47*<*-&9!!O)!%'1*.7$%,.%!3,-&/3&!(*&/$4%!3/-!;*!5,'-(!;*4,0!/&!&#*!
*-(!,5!&#$%!$-5,.</&$,-!%#**&!/-(!0$44!/4%,!;*!/7/$4/;4*!&,!),'!&,!3,-&/3&9!
!
^&6!6(%%!.&)5(E2)3(0%(3-!()!$0'3(.($03()*!()!3/(,!'2,20'./!D2!C$/2%E!
"#*!$-5,.</&$,-!3,44*3&*(!0$44!;*!/-,-)<$%*(9!!>/3#!1/.&$3$1/-&!0$44!;*!/%%$8-*(!/-!?K!
&,!<$26'1!(,*%!-,&!,33'.!/-(!&#*!&./-%3.$1&!0$44!;*!4,3+*(!%*3'.*4)!,-!/!RGM!%&$3+!/-(!
1/%%0,.(!1.,&*3&*(9!!:%*'(,-)<%!0#$3#!/.*!-,&!1/.&$3$1/-&%!.*/4!-/<*%!0$44!;*!'%*(!
('.$-8!0.$&*!'1!%,!&#/&!-,!,-*!$%!$(*-&$5$*(!;)!&#*$.!-/<*!,.!0#*.*!&#*)!0,.+9!
!
! &&*!
g/03!(5!M!)&!%&)*2'!6(,/!3&!.&)3()C2!6(3/!3/2!'2,20'./!
?5!),'!-,!4,-8*.!0$%#!&,!3,-&$-'*!0$&#!1/.&$3$1/&$,-!$-!&#$%!%&'()=!),'!3/-!3,-&/3&!<*!
7$/!&#*!*</$4!1.,7$(*(!/&!&#*!;,&&,<!,5!&#$%!$-5,.</&$,-!%#**&9!q,'!0$44!;*!/%+*(!/-(!
#/7*!/!%/)!/%!&,!0#/&!#/11*-%!&,!&#*!(/&/=!),'!3,'4(!(*3$(*!&,!#/7*!&#*%*!$-34'(*(!$-!
&#*!.*%*/.3#!%&'()!,.!),'!3#,,%*!&,!#/7*!&#*<!(*%&.,)*(9!!q,'.!(*3$%$,-!&,!1/.&$3$1/&*!
,.!0$&#(./0!5.,<!&#*!%&'()!0$44!-,&!($%/(7/-&/8*!),'!$-!/-)0/)9!
!
U2,20'./!23/(.,!$2'9(,,(&)!
",!%/5*8'/.(!),'.!.$8#&%=!0*446;*$-8=!%/5*&)=!.$8#&%!/-(!($8-$&)!&#*!1.,1,%/4!5,.!&#$%!
%&'()!0$44!;*!%3.'&$-$%*(!/-(!%';]*3&!&,!/11.,7/4!;)!&#*!.*%*/.3#!*&#$3%!3,<<$&&**!/&!
R-$7*.%$&)!,5!>/%&!Q,-(,-9!
L,-&/3&!K*&/$4%C!
>47*./!M/44,!A:.,5*%%$,-/4!K,3&,./&*!$-!L,'-%*44$-8!:%)3#,4,8)!
></$4! !
O,;C! !
!
G'1*.7$%*(!;)C!K.!O*4/-$*!G1./88!
R-$7*.%$&)!,5!>/%&!Q,-(,-=!G3#,,4!J5!:%)3#,4,8)=!R-$7*.%$&)!,5!>/%&!Q,-(,-!c/&*.!
Q/-*=!Q,-(,-!>WX![Qp=!></$4C!K.!O*4/-$*!G1./88!A<9%1./88'*49/39'+B!
!
!
!
!
!
!
!
!
!
!
!
! &&+!
;$$2)E(#!P!
GLMa"UXM1c!SP!";X1!HSL=SL!
=2D'(25!H2332'!
"#/-+!),'!5,.!1/.&$3$1/&$-8!$-!&#$%!.*%*/.3#9!"#$%!/$<!,5!&#*!%&'()!0/%!&,!*214,.*!&#*!
*21*.$*-3*!,5!&#*./1$%&%!1.,7$($-8!1%)3#,4,8$3/4!%*.7$3*%!&,!&#,%*!0#,!1.*%*-&!/%!
4$7$-8!$-!1,7*.&)!'%$-8!?-&*.1.*&/&$7*!:#*-,<*-,4,8$3/4!@-/4)%$%!A?:@B9!"#*!1,%%$;4*!
$<14$3/&$,-!$%!&,!$<1/3&!,-!&#*!1.*%*-3*!,5!1%)3#,4,8$3/4!&#*./1$%&!*-8/8$-8!
#,4$%&$3/44)!0$&#!%*.7$3*!'%*.%!0#,!1.*%*-&!0$&#!/!%,3$/4!$%%'*!%'3#!/%!1,7*.&)!&#*.*;)!
%'11,.&$-8!/!.,4*!5,.!1%)3#,4,8$%&!$-!&#*!(*4$7*.)!/-(!1,&*-&$/4!4*/(*.%#$1!$-!&#*!
3,-&*2&!,5!1,7*.&)=!/-!/.*/!&#*$.!1.*%*-3*!0/%!-,&!5*4&!,.!.*3,8-$%*(9!
!
J&#*.!1,%%$;4*!$<14$3/&$,-%!5,.!&#$%!%&'()!$-34'(*C!;.$(8$-8!&#*!8/1!$-!*2$%&$-8!
+-,04*(8*!,5!&#*!5$*4(=!$-5,.<$-8!34$-$3/4!1./3&$3*!,5!-*0!1./3&$&$,-*.%!/%!&#*)!0,'4(!
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83M$&5&:#(,-&.&5B(53(,88#77S(,"".B(436S(#666U*-#(,-.#(
53(M,&$(7A""365S(5N#$(5N#(5N&$M7(5N,5(,6#(3A5(5N#6#S(
"#3".#(#**#U(#'"#6&#$8&$M("3:#65B(,6#$W5(,85A,..B(
,.;,B7(,88#77&$M!W!"#$%&'()$%*!+(%,$%*!+-".+)./#+%*+$-"+
)%.OUUXO/&!)9-*!4&.R)!9(=-!)9-!6.&4%-37-!(.3!
V-:(2/-!)9-'-!('-.[)!)9-/-!/)()2)&'*!/-'=5:-/!/2$$&')!
(.*,&'-M!-',O!49-'-!:&.)(:)!45)9!/&:5(%!4&'6-'/M!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
b--%/!)9-!5,$(:)!(.3!35/)'-//!$&=-')*!
9(/!&.!:95%3'-.!%-('.5.7!&1!=(%2-/!&'!
5,$&')(.:-!&1!%-('.5.7!
!
!
\(:6!&1!,&)5=()5&.!5,$%5-/!9-%$!
!
+*:%-!&1!$&=-')*L!1--%5.7!)'($$-3!
!
!
Y.(V5%5)*!)&!)95.6L!'-(/&.!1&'!)9-'($*!
!
!
!
!
!
!"#%!
^-$-)5)5&.!&1!9(=5.7!.&!=&5:-U!^(5/-3!=&5:-U!
Y,$%*5.7!)9()!/&,-&.-!.--3/!)&!/$-(6!1&'!
)9-,US!
!
8--$!-,$()9*!1&'!:%5-.)/U!85/$%(*5.7!!)9-!
9&''&'!(.3!/9(,-U!a4('-.-//!&1!5//2-!&1!
$&=-')*U!](3-!-#$%5:5)!
!
!
b--%5.7!3511-'-.)`%-//!)9(.!
TN&.%6#$(7A44#6($#M.#85(,$%(7N,2#(
"=-'*)95.7!5/!V'(.3-3!
!
>(,5.7!/-$('()5.7!(.3!%(V-%%5.7!P237-!)9-!
(:)5&.!O725%)!1&'!.&)!,(65.7!5)!V-))-'M!(.7-'U!
!
@9(,-!N!P237-!)9-5'!(:)5&.!N5,$(:)/!9&4!
)9-*!)95.6!(V&2)!)9-,/-%=-/!
!
09-!'-%-=(.:-!
^-$-)5)5&.!&1!7'(//'&&)/!$'&V%-,/!N!!
-#$%(5.5.7!49*!:95%3'-.!1--%!)'($$-3!(.3!
5.1-'5&'!
+&.35)5&./!1&'!$&=-')*!)&!)9'5=-U!!]2%)5$%-!
$('-.)(%!/)'-//&'/S!
!
<'&$&/5.7!(!:2%)2'-!&1!%(:6!&1!/2$$&')!1&'!
$('-.)/!49&!('-!%-//!(V%-!
@2$$&')!1&'!,(.(75.7!$&=-')*!(.3!12)2'-!
$&=-')*S!
HG!
HH!
HI!
IJ!
IA!
IB!
IC!
ID!
IE!
IF!
IG!
IH!
II!
AJJ!
AJA!
AJB!
AJC!
AJD!
AJE!
AJF!
AJG!
AJH!
AJI!
AAJ!
AAA!
AAB!
AAC!
AAD!
AAE!
AAF!
AAG!
AAH!
AAI!
49-'-!-',,O'-1-''(%/!)&!:9('5)5-/!(.3!7-.-'(%!/2$$&')!
.-)4&'6/!&2)!)9-'-M!-'O)9-*!9(=-!.&!9-%$!W=&5:-!
/%579)%*!'(5/-3XUU!(.3!)9-*!9(=-!.&!4(*!&1!7(5.5.7!)9-!
9-%$!)9()!)9-*!.--3U!"',,,O!/&OY[%%!&1)-.!/--!
:95%3'-.!:&,-!5.!45)9!45)9O/:9&&%!2.51&',M!49-'-!)9-!
/:9&&%!2.51&',!5/!&V=5&2/%*!W#$."##%*!+0*+
012%0'#(3XUU1&2')9!&'!151)9!7-.-'()5&.M!7'-*!/95')/!!W#B#7(
N3.%&$M(2B(M,X#UUXU!+95%3'-.!45)9!/)(5./!(.3!)&'.!
2.51&',!(.3!YR=-!4&'6-3!5.!-',O/:9&&%/!49-'-!)9-!
%&/)!$'&$-')*!V&#!5/!&1)-.!2/-3!)&!9(.3!&2)!2.51&',!)&!
:95%3'-.!W9,,,!1'&,!,-XU!+N,5(&22#%&,5#(
7#",6,5&3$(,$%(5N,5(.,-#..&$M(M3#7(3$(;&5N&$(78N33.7(
,7(5N#(8N&.%6#$(;N3W:#(M35(5N#&6($&8#S(7N&$B(Y,6O7(
,$%(>"#$8#6V7(563A7#67S(:#67A7(5N37#00(,$%(5N#(
,6MA2#$5(436(5N,5(78N33.(A$&4362(5N&$MS(34(M&:&$M(
8N&.%6#$(A$&5B(,$%(,(7#$7#(34(-#.3$M&$M(PA75(%3#7($35(
N,""#$(;&5N("#3".#(&$("3:#65BS(-#8,A7#(5N#BW6#(,..(
.,-#..#%(,$%(#:#6B-3%B(#.7#(8,$(7##(&5!W/9-!()'!-#+)#+4+
*0$%&"+)+5"+6)+2'+,""(%*!7++$.3%*!+$0+-%5"+/3+)/)8"/"*$+
"2"*+$-0'!-+4+)/+)9)."+0,+$-%#+%*+#&-00(#+9%$-+:00.+
&-%(5."*+4;2"+90.<"5+%*XUU!W!Y!'#"5+)+-////+$0+#-09+
4;/+9%$-+-".+%*#$")5XU!!h-:(2/-!&1)-.!)9()!OU!
5..&=()5=-!O51!$('-.)/!('-!/)'277%5.7!45)9!)9-5'!
&4.UU99!9-(%)9!(.3!4-%%;V-5.7M!)9-.!)9-*R'-!.&)!
/2$$&')-3!5.!/:9&&%!&$$&')2.5)5-/!%56-!(:)2(%%*!7-))5.7!
)9-,!)&!(1)-'!/:9&&%!:%2V/!&'!$5:65.7!)9-,!2$OUU-!
',,,O)9-*!,579)!.&)(V-!51!)9-*!,5//!)9-!/:9&&%!V2/!
(.3!)9-'-!5/.R)!(.*!4(*!)&!7-)!)9-,!9&,-M!/&!
(2)&,()5:(%%*!)9-*R'-!%&/5.7!&2)!&.!&$$&')2.5)5-/!)9()!
('-!(=(5%(V%-!)&!)9-,!W*-(9OXO*&2!6.&4!UUU)9-'-!,(*!
!
!
!
!
!
!
!
!
?(.3!,-!3&4.!:2%)2'-!-,V-33-3!
45)95.!)9-!$&=-')*!)'($!
!
!
@-$('()5&.!(.3!%(V-%%5.7!7&-/!&.!
!
!
\(:6!&1!/-./-!&1!V-%&.75.7!V-:(2/-!&1!
%(V-%%5.7!L!i/-./-!&1!V-%&.75.7!P2/)!
3&-/!.&)!9($$-.!45)9!$-&$%-!5.!
$&=-')*j!
!
!
@-./-!&1!/-%1!5/!35,5.5/9-3!N!
",$()9*L!@9(,-!
!
!
!
!
!
@2$$&')!L!5%%2/5&.!i:95%3'-.!,5//!&2)!
&.!/:9&&%!&'!1'--!&$$&')2.5)5-/!i!
!"#&!
09-*!3&.[)!6.&4!49()[/!(=(5%(V%-!)&!)9-,!&'!
9&4!)&!'-(:9!(=(5%(V%-!/2$$&')!
!
!
!
!
!
!
Y.-Q2(%5)*!
<'-35/$&/5.7!1(:)&'!
<-'$-)2()5.7!1(:)&'/!5.!$&=-')*S!
<(')5:5$()5&.!V(''5-'!
+&,,2.5)*!4&'6!)&!7-)!$-&$%-!5.=&%=-3!(.3!
-.7(7-3O!
a!/-./-!&1!.--35.7!)&!/(=-!-=-'*&.-U!
b'--!)95.7/!('-!.&)!1'--!1&'!)9&/-!
-#$-'5-.:5.7!$&=-')*!P2/)51*5.7!)9-'($*!)&!!
9-%$!$-&$%-!(::-//!)95.7/UUUS!
'-$-)5)5&.!N!/-./-!&1!3511-'-.:-!N!.&!4(*!&2)U!
Y.)-'.(%!1--%5.7!(.3!/-./-!&1!)'($$-3!
!
!
!
!
@-./-!&1!1'2/)'()5&.!(.3!12'*!(',/!2$!5.!)9-!
(5'U!
Y!1'&4.-3!9-'-!,*!V&3*!%(.72(7-!,5''&'-3!
,*!1--%5.7/!(/!Y!%&&6-3!1&'!9-'!)&!)-%%!,-!
,&'-U!!k--$5.7!-*-!:&.)(:)!!/9-!5/!&$-.5.7!
2$!)9-!35115:2%)5-/!5.9-'-.)!5.!)9-!4&'6!
ABA!
ABB!
ABC!
ABD!
ABE!
ABF!
ABG!
ABH!
ABI!
ACJ!
ACA!
ACB!
ACC!
ACD!
ACE!
ACF!
ACG!
ACH!
ACI!
ADJ!
ADA!
ADB!
ADC!
ADD!
ADE!
ADF!
ADG!
ADH!
ADI!
AEJ!
AEA!
AEB!
!
V-!5.!1&&)V(%%!)-(,!V2)!51!)9-*!:(.R)!(:)2(%%*!7-)!)9-'-UUW!
$(2/-OUXU!
!
9$5#6:&#;#6Z!@&!*&2!/(53!)9-/-!:95%3'-.!('-!(%'-(3*!
9(=5.7!(!/-./-!&1!V-5.7!/-$('()-!(.3!9(=5.7!(!/-./-!&1!
%(:65.7!O!
!
9$5#6:&#;##Z!!4-%%UU!7UU!!*-(9!)9-*!7-)!)&!)9-!(1)-'!
/:9&&%!:%2V/!(.3!)9-'-R/!)9()!/-./-!&1!%(:6!&1!-Q2(%5)*O!
(.3!)9()!/-./-!&1!UUUV-5.7!(V%-!)&!P2/)!)'(=-%!)&!(.*)95.7!
)9()R/!1'--U!@&M!-=-.!:&,5.7!)&!)9-!:9('5)*M!-=-.!:&,5.7!
)&!:&2./-%%5.7!/-//5&./M!-',U!4-!)'*!(.3!3&!5)!5.!Q25)-!(!
.2,V-'!&1!%&:(%5)5-/M!V2)!4-!:(.R)!/25)!-=-'*&.-U!Y1!(!
/5.7%-!$('-.)!,2,!9(/!15=-!:95%3'-.!7&5.7!)&!)9'--!
3511-'-.)!/:9&&%/!(.3!(.3UU(.3!!/&,-!&1!O(!UU!:&2$%-!
('-!.&)!()!/:9&&%M!-',,!51!)9-!V2/!1('-!5/!7&5.7!)&!:&/)!
)9-,!lHM!AJ!)&!7-)!/&,-49-'-M!)9-*!45%%!.&)!:&,-!
W#$).%*!+)$+/"++9%$-=+)+#"*#"+0,+,.'#$.)$%0*XU!W-////+
,.0/+/"XO@&!,&.-*!$'-=-.)/!)9-,!1'&,!())-.35.7!
-=-.!1'--!/-'=5:-/!(.3!1'--!&$$&')2.5)5-/!(.3!)9-!)95.7/!
)9()!:&,-!2$!45)9!)9()!5/!(:)2(%%*UU!)9()!/-./-!&1!
3511-'-.:-!(.3!/-./-!&1!V-5.7!%-//!)9(.U!@-./-!&1!.&)!
V-5.7!(V%-!)&!(::-//U![3(;,B(3A5*(a.3!49-.!:95%3'-.!
('-!(%/&!V-5.7!)(279)!V*!$('-.)!W/02%*!+.):%5(3+%*+-".+
&-)%.+)*5+!"#$%&'()$%*!+9%$-+-".+)./+>+(%<"+':+%*+)%.M!
mK9!4-%%M!!Y!353.R)!.--3!(.!-32:()5&.M!YR,!15.-!mM)9-'-R/!
(%/&!)9()!%(:6!&1!-.:&2'(7-,-.)!45)95.!)9-!9&,-!(.3!
)9-!%(:6!&1!&$$&')2.5)*!1&'!/:9&&%/!(.3!&)9-'!
&'7(.5e()5&./UW$(2/-O!X/&!UU!@&!)9()R/!$(')5:2%('%*!45)9!
*&2.7!$-&$%-!(.3!:95%3'-.OU45)9!(32%)/M!5)R/!(.&)9-'!
!
!
!
!
!
!
!
!
!
\(:6!&1!-Q2(%5)*!
!
!
!
!
!
!
!
!
!
!
@)2:6!5.!$&=-')*!)'($!L!=5:5&2/!:*:%-!
i.&!4(*!&2)j!
!
!
!
!
@-./-!&1!%(:6!&1!-Q2(%5)*!1&'!:95%3'-.!
!
!
!
!"#'!
!
!
!
+%5-.)!,(65.7!:&,$('5/&./!V-)4--.!<9*/5:(%!
45)9!-,&)5&.(%!$'&V%-,/U!!Y!1'&4.-3!(.3!
.&33-3!!5.!2.3-'/)(.35.7!49-.!/9-!/,(:6-3!
9-'!%5$/!(.3!/9-!1'&4.-3!!(.3!/9&4-3!9-'!)9()!
Y!4(/!45)9!9-'M!,*!$&/5)5&.!4(/!)9()!&1!
7'&45.7!5.)-'-/)U!
\&.7!4(5)!1&'!)'(2,(!(.3!-,&)5&.(%!35/)'-//!
&1!$&=-')*!-#$-'5-.:-!-Q2(%!)&!V-5.7!:'2/9-3!
)9-'($5/)/!&11-'/!(!%51-%5.-!
")95:(%!'-/$&./5V5%5)*!)&!:('-!
h-'-(=-,-.)!.&)!)(6-.!(/!/-'5&2/%*!(/!
<9*/5:(%!$(5.!W'-$-)5)5&.X!
!
!
!
!
<-&$%-!.--3!,-M!)9-*!.--3!2/!
](65.7!(.!-11&')!)&!2.3-'/)(.3!49()!5)!4&2%3!
V-!%56-!51!)95/!4(/!*&2S!
a))'(:)5=-.-//!&1!)9-!$'&1-//5&.!&1!)9-!4&'6!
(%,&/)!/-32:)5=-!&1!
$&4-'`%&=-%*`.5:-`65.3.-//!
?-'!&4.!:&.12/5&.!()!&)9-'/!.&)!/9('5.7!)95/!
/-./-!&1!65.3.-//`%&=-%5.-//!
!
!
",&)5&.(%!-#$-'5-.:-!&1!$&=-')*!5/!)'5:6*!
AEC!
AED!
AEE!
AEF!
AEG!
AEH!
AEI!
AFJ!
AFA!
AFB!
AFC!
AFD!
AFE!
AFF!
AFG!
AFH!
AGJ!
AGA!
AGB!
AGC!
AGD!
AGE!
AGF!
AGG!
AGH!
AGI!
AHJ!
AHA!
AHB!
AHC!
AHD!
AHE!
AHF!
/)&'*UUW/-./5.7!(.3!#0'*5%*!+"?)#:".)$"5XU!
!
9$5#6:&#;#6Z(@&!5)!)(6-/!,&.-*!)&!(::-//!1'--!)95.7/O!
!
9$5#6:&#;##Z(*-/!(.3(5.!)9-!4(5)5.7!%5/)M!Y!)95.6!)9-'-R/!
)9()!%(:6!&1!$('5)*!5.!W/,(:65.7!9-'!%5$/!/(3%*X!3(,(7-!
)&!)9-!$9*/5:(%!V&3*M!495:9!5/!*&2!4&2%3!:(%%!(.!
(,V2%(.:-!(.3!*&2!4&2%3!7-)!)&!af"!(.3!)9-*!45%%!
)(6-!*&2!)9'&279!)9-!/*/)-,!(.3!'-$(5'!*&2!(.3!75=-!
*&2!/2$$&')!(.3!)9-.!*&2[3!7-)!:&,,2.5)*!.2'/-/!
(1)-'4('3/M!)9-'-R/!)9()!/53-!&1!)95.7/!!OUU!Y1!*&2!/211-'!
(!/233-.!V-'-(=-,-.)M!(.3!YR=-!4&'6-3!45)9!$-&$%-!
49&/-!92/V(.3!,(*!9(=-!V--.!65%%-3!&.!(!,&)&':*:%-M!
-',,,!)9()!V-5.7!95)!V*!(!1'-579)!)'(5.!W%(279XM!)9()!)9()!
3&-/!)&!*&2!!-,&)5&.(%%*M!mK9M!/&''*!4-R=-!7&)!(!
4(5)5.7!%5/)!&1!)9'--!,&.)9/!)&!7-)!*&2!5.)&!$'5,('*!:('-!
:&2./-%%5.7m!!*-(9O(.3!)9-*R'-!.&)!(V%-!)&!(11&'3!
$'5=()-!:('-!*-(9UU!(.3!)9-.!5)!'-%5-/!&.!$'(:)5)5&.-'/!%56-!
,*/-%1!49&!45%%!/(*M!m8&!*&2!6.&4!49()S!O$(*!49()!
*&2!:(.!(11&'3Uj!Y!3&!9(=-!$-&$%-!-,(5%!,-!(.3!/(*M!
mYR,!(!/)23-.)U!Y[,!)95/M!Y[,!)9()O4&2%3!*&2!/--!,-!
1'--!&1!:9('7-Sj!W99,,,X!O!/&!)9-'-R/!5N,5("6#77A6#(
3$(A7(,..(5N#(5&2#!(/!(!$'&1-//5&.M!)9()!
UU)9()UU5N,5**:38,5&3$,.!$(')M!495:9!5/!)&!/(*M!\Y!:(.R)!
%-(=-!)95/!$-'/&.!)&!.&)!9(=-!)9-!:('-Uj!@&!UUW$(2/-M!
%&&65.7!()!,-!5.)-.)%*OU!:&,$%-)-%*!1(':5:(%!51!4-!
)95.6!)9()!,-.)(%!9-(%)9!5/!(:)2(%%*!/--.!(/!(.!5,$&')(.)!
(/!$9*/5:(%!9-(%)9U!
!
9$5#6:&#;#6Z!@&!*&2!1--%!$'-//2'-3!V-:(2/-!*&2!!!:('-UU!
!
!
!
!
!
!
b--%5.7!@a8S!
!
!
!
h'&:6-.!%-7!:(.[)!4(5)!/&!
!
!
!
<&=-')*!:(.[)!4(5)!
!
!
!
!
!
09-'($5/)/!&11-'!(!%51-%5.-L!i)9()!
=&:()5&.jL!i5N,5("6#77A6#(3$(A7(,..(
5N#(5&2#]!
\Y!:(.R)!%-(=-!)95/!$-'/&.!)&!.&)!9(=-!
)9-!:('-j!
!
!
!
!
!
!"#(!
\&//!&1!12.:)5&.5.7!
5)[/!.&)!P2/)!)9&/-!49&!%(:6!V(/5:!.--3/!)9()!
'-Q2-/)!/2$$&')!5)/!(%/&!!.--35.7!)&!V-!9-('3!
-,&)5&.(%%*!
aV&2)!)9-!-:&.&,5:!5,$(:)!&1!%&//M!
?-(')!4'-.:95.7!-,&)5=-!%(.72(7-!
<(5.12%!'-(:)5&.!'9*)9,!'-/$&./-!&1!
5.:($(:5)()5&.!&1!(!:'*!1&'!9-%$!1&'!
2.3-'/)(.35.7U!+'*!1&'!9-%$!5.!(!,-)($9&'S!
@,5%5.7!(/!(!3-1-./5=-U!85115:2%)!9-(=*!
-#$-'5-.:-!
!
!
!
!
!
\(:6!&1!(::-//!)&!/-'=5:-/!
\(279!N!3-1-.:-S!
<&=-')*!V-:&,5.7!,&'-!(.3!/9-!:&.)'5V2)-/!
)&!2.3-'/)(.35.7!&1!)9-!3-$)9!
^-$-)5)5&.!&1!%&//!5,$(:)!&1!$&=-')*!5/!%&//!
(.3!-,&)5&.(%!35/)'-//!
h'&.1-.V'-..-'R/!-#&!/*/)-,!&$-'()5.7!9-'-!
W%&//!&1!5,$&')(.)!$-'/&.X!
Y[,!/-./5.7!/9-!5/!%(2795.7!)&!(=&53!)9-!$(5.!
495:9!Y!/-./-3!(/!(!3-1-.:-!,-:9(.5/,!1'&,!
$(5.12%!:&.1%5:)5.7!1--%5.7/!OU!
!
!
Y'&.*!&1!)9-!/5)2()5&.!
AHG!
AHH!
AHI!
AIJ!
AIA!
AIB!
AIC!
AID!
AIE!
AIF!
AIG!
AIH!
AII!
BJJ!
BJA!
BJB!
BJC!
BJD!
BJE!
BJF!
BJG!
BJH!
BJI!
BAJ!
BAA!
BAB!
BAC!
BAD!
BAE!
BAF!
BAG!
BAH!
!
!
9$5#6:&#;##Z!aV/&%2)-%*M!V-:(2/-!51!5)!/)&$/!*&2!
12.:)5&.5.7M!49()!5/!)9-!3511-'-.:-!V-)4--.!(!/233-.!
V-'-(=-,-.)!/)&$$5.7!*&2!12.:)5&.5.7M!)9()!*&2R'-!/)5%%!
.&)!(V%-!)&!.-:-//('5%*!4(%6!&2)!&1!)9-!9&2/-!(.3!7&!
/9&$$5.7!W%00<%*!+)$+-".+"3"#+(0&<%*!+)*5+,""(%*!+
&0**"&$"5@AAU!Y)[/!(.!-,&)5&.(%!V'&6-.!%-7M!$2.:9!)&!)9-!
:9-/)M!(::53-.)M!1'-579)!)'(5.!'2..5.7!&=-'!*&2M!495:9!
%-(=-/!*&2!5.!)9-!/(,-!5.:($(:5)*M!)9()!$%(:-!&1!
5.:($(:5)*M!)9()!,(*V-!9(=5.7!$9*/5:(%!5.P2'5-/!1'&,!(!
:('!(::53-.)!4&2%3!%-(=-!*&2!45)9U!OU)9-!'-/2%)!5/!)9-!
/(,-!W"3"1.09#+.)%#"5+)*5+#/%(%*!+)*5+*055%*!+-")5XU!
(
9$5#6:&#;#6Z!9,,,UU!*-(9!*-(9UU!!)9()[/!9-(=*!(.3!
1--%/!=-'*!35/(V%5.7OU!
!
9$5#6:&#;##Z!a.3!O(.3!O)9-'-R/!(!:&,$%-)-!%(:6!&1!
$-&$%-!V-5.7!(V%-!)&!(::-//M!&'!V-5.7!/--.!(/!V-5.7!
5,$&')(.)M!V-:(2/-!-=-'*V&3*!%&/-/!/&,-V&3*M!/&!49*!
/9&2%3!*&2!4&''*!W()'!-+0'$+(0'5+B+#"*#%*!+*""5%*!+/"+
$0+'*5".#$)*5AA+<%*5+0,+()'!-AA)*5+4;/AA()'!-%*!+9%$-+
-".XOU!a.3!)9-!/&:5(%;;!)9-!-:&.&,5:!5,$(:)!&1!/(*!
%&//M!5/!,(//5=-!)&!$-&$%-U!T&2R=-!%&/)!5.:&,-M!*&2R=-!
.375!)9-!$-'/&.!49&!V(V*!/5)/!*&2'!:95%3'-.M!*&2!,579)!
9(=-!%&/)!)9-!$-'/O)9-!:9('(:)-'!&1!)9-!$-'/&.!O!49&!
75=-/!*&2!-,&)5&.(%!/2$$&')U!T&2R=-!.375!)9-!:9('(:)-'!
&1!)9-!$-'/&.!(.3!)9-5'!5.$2)!5.)&!*&2'!%5=-/!(.3!)9-!
:&,,2.5:()5&.!$(')!&1!5)U!a.3!)9()[/!/--.!(/!&6(*M!
/&,-9&4!*&2!3&.R)!.--3!9-%$!)9-.!W%&&65.7!()!,-!
Q2-/)5&.5.7%*!N!Y[,!/-./5.7!/&,-!(..&*(.:-!1'&,!9-'XM!
!
!
!
!
<&=-')*!-Q2()-/!-,&)5&.(%!35/(V5%5)*!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
h'&.1-.V'-..-'R/!-#&;/*/)-,!,&3-%!
!
!
\&//!-Q2()-/!$&=-')*!
!
!
!
<&=-')*!35/)'-//!-,&)5&.(%!=-'/2/!
35(7.&/5/!
!"#)!
!
!
!
a..&*(.:-!5.!)&.-!
!
!
!
!
h-5.7!(V%-!)&!&$-.%*!)(%6!(V&2)!1--%5.7/!
Y)[/!V(3!)&!/9&4!1--%5.7/!
!
<9*/5:(%!=-'/2/!-,&)5&.(%!.--3/!&1!35/)'-//!
,(3-!-#$%5:5)!9-'-U!>&)!(%%&4-3!
!
!
!
!
!
!
!
!
!
@)&'5-/!(V&2)!:%5-.)/!-#$-'5-.:5.7!:&.)5.2-/!
h%(,-!:2%)2'-!5/!4-%%!3-15.-3!
09-&'-)5:(%!'-(/&.5.7!
1--%5.7/!dV(3[!3-/-'=-/!-#$%&'5.7!!(/!5.)-'.(%!
(/$-:)!&1!/-%1!
)9-*!('-!)&%3!(%%!)9-!)5,-!-#$'-//-/!:-')(5.)*!N!
)'2/)5.7!:%5-.)/!)&!V-!=2%.-'(V%-!
?-%$5.7!)9-!:%5-.)!)&!(::-//!/2$$&')!)&!3-(%!
BAI!
BBJ!
BBA!
BBB!
BBC!
BBD!
BBE!
BBF!
BBG!
BBH!
BBI!
BCJ!
BCA!
BCB!
BCC!
BCD!
BCE!
BCF!
BCG!
BCH!
BCI!
BDJ!
BDA!
BDB!
BDC!
BDD!
BDE!
BDF!
BDG!
BDH!
BDI!
BEJ!
BEA!
(.3!$-&$%-!('-!)&%3M!i=NS(M#5(3:#6(&5*](^#V6#(53.%(-B(
#:#6B-3%B(34(;#(,6#(73(**_>5&44(A""#6(.&"S(B3AV..(M#5(
5N63AMN(B3A6(.377(,$%(%&44&8A.5&#7Uj!Y[%%!.-=-'!1&'7-)!
&.!I`AAM!9-('5.7!)9-!,(*&'!&1!>-4!T&'6!)9-!3(*!(1)-'M!
/(*5.7M!iK9M!YR,!/&!$'&23!&1!>-4!T&'6-'/!W)./+
/02"/"*$+)::)."*$+#9%*!%*!+-".+"(109#+$09).5#+-".+
1053XU!09-*!4-'-!V(:6!5.!)9-5'!/9&$/!)9-!.-#)!3(*M!)9-*!
4-'-!V(:6!)&!4&'6M!V(:6!)&!V2/5.-//U!c-[%%!/9&4!)9&/-!
/&')!&1OW9-/5)()5.7%*X!)-''&'5/)/!49()!4-['-!,(3-!&1Uj!
CD00<%*!+)$+/"+9%$-+"3"#+9%5"*%*!+)*5+,.0/+0*=-".+
,)&"=@AA49-'-!4(/!)9-!832",77&3$!1&'!)9&/-!$-&$%-!
49&!.--3-3!)&!7'5-=-O9,,,O!c9-'-!4(/!)9()!
$'&:-//S!c-['-!)(279)!4-['-!.&)!(%%&4-3!)&!$2)!
-,&)5&.(%!35/)'-//!5.!)9-!/(,-!:()-7&'*!(/!$9*/5:(%!
35/)'-//OO!@&M!4-R'-!75=-.!)9()!(%%!)9-!)5,-OU/&!/&!O!
)9-'-R/!)9()!:2%)2'(%!)95.7!&1!/&,-9&4!4-R'-!%(:65.7!51!
4-!:(.R)!:&$-!9,,,,U!
!
9$5#6:&#;#6Z!@&M!*&2!/(53!)9-!35/)'-//!5/!)9-!/(,-!1&'!
$-&$%-!49&!:(..&);;!$-&$%-!49&!('-!/)'277%5.7!45)9!
$&=-')*O!
!
9$5#6:&#;##Z!W)(/0#$+."#:0*5%*!+1",0."+4+,%*%#-UUX!
aV/&%2)-%*U!T-/M!V-:(2/-!)9-*R'-!)&%3!(%%!)9-!)5,-M!
i^NB(,6#$W5(B3A(;36O&$MU;NB(,6#$V5(B3A(
83"&$MU*B3AW6#(,(%6,&$(3$(738&#5B`Uj!T&2['-!!"#!51!
*&2R'-!&.!V-.-15)/!9,,,,U!@&!Y!)95.6!O)9()!)95.7/O!
)9()!*&2!.&)!&.%*!9(=-!*&2!7&)!)9-!15.(.:5(%!$(')!&1!5)M!
495:9!5/!4(5)5.7!%5/)/OU.&!(V5%5)*!)&!3&!(.*)95.7!-%/-M!
%5,5)-3!/-'=5:-/!&1O!!51!O51!!*&2R=-!7&)!/&,-V&3*!
!
!
!
!
!
_-)!&=-'!5)!Q25:6%*L!-,&)5&./!.&)!)9()!
5,$&')(.)!
!
!
!
!
\(:6!&1!:&,$(//5&.!
"/:(%()5.7!/-./-!&1!3511-'-.:-!(.3!
5.1-'5&'5)*L!/-$('()5.7!(.3!%(V-%%5.7!
!
b--%5.7!@)2:6!N!.&!4(*!&2)!;!
)'(2,()5:!
%5,5)-3!/-'=5:-/!
!
!
!
!
!
!
!
%(V-%%5.7!
i^NB(,6#$W5(B3A(;36O&$MU;NB(
,6#$V5(B3A(83"&$MU*B3AW6#(,(%6,&$(
3$(738&#5B`Uj!T&2['-!V(3!51!*&2R'-!&.!
V-.-15)/!9,,,,U!@&!Y!)95.6j!
!"$*!
45)9!/-%1;&)9-'/!(.3!/&:5-)*!
h'&.1-.V'-..-'[/!)9-&'*!9-'-!W3(3!5.!$'5/&.M!
$&&'X!
b--%5.7!/(1-!)&!:&.)5.2-!
!
!
!
!
!
!
?-/5)()-!45)9!35/:&,1&')!V2)!)'*5.7!)&!:%('51*!
b579)5.7!)&.-!N!)9-*!3-/-'=-!)&!V-!-.)5)%-3M!
:%5-.)/!('-!-.)5)%-3!)&!:&,$(//5&./!
!
!
!
!
85/V-%5-1!(.3!Q2-/)5&.5.7!)&.-!
@)'277%-!)&!$2)!!$&=-')*!5.)&!)9-!:()-7&'*!&1!
35/)'-//!(.3!!3-(%!45)9!/)57,(!&1!V%(,-!
a3=(.)(7-!1&'!:%5-.)/!)&!/--6!9-%$!51!)9-*!
45/9!)&!3&!/&!45)9&2)!$'-P235:-!
!
!
!
?('3/95$!,(5.)(5.-3!V*!-#)-'.(%!/)'2:)2'-/!
!
!
!
!
BEB!
BEC!
BED!
BEE!
BEF!
BEG!
BEH!
BEI!
BFJ!
BFA!
BFB!
BFC!
BFD!
BFE!
BFF!
BFG!
BFH!
BFI!
BGJ!
BGA!
BGB!
BGC!
BGD!
BGE!
BGF!
BGG!
BGH!
BGI!
BHJ!
BHA!
BHB!
BHC!
!
3-(%5.7!45)9!,2%)5$%-!5//2-/OU-',!!*&2!6.&4!OU!!Y!
9(3!(!:%5-.)!49&!4(/!)9-!1(,5%*!&1!(.!&11-.3-'M!49&/-!
3(3!4(/!5.!$'5/&.OUU/9-!4(/!)9-!&%3-/)!&1!(!.2,V-'!&1!
:95%3'-.OU,2,!4(/!:&$5.7!45)9!3(3!5.!$'5/&.M!!(%%!)9-!
15.(.:5(%!/)211M!-=-'*)95.7M!9(=5.7!)&!4&'6U!095/!*&2.7!
%(3*!V-:(,-!$'-7.(.)M!/9-!4(/!AEM!V-:(,-!
$'-7.(.)O/&M!)9-.!/9-!9(3!9-'!:95%3!)&!3-(%!45)9M!5.!(!
1(,5%*!49-'-!,2,!4(/!/)5%%!3-(%5.7!45)9!9-'!(/!(!:95%3M!
(.3!)95/!:95%3O.&)!V-5.7!(V%-!)&!%-(=-!)9-!1(,5%*!
9&,-M!V-:(2/-!/9-!4(/.[)!(V%-!)&O!YUU,-(.!49-.!Y!/(4!
9-'M!/9-!4(/!AGM!AHM!V2)!/9-!4(/.R)!(V%-!)&!-('.!-.&279M!
9(=-!-.&279!)&!V-!(V%-!)&!/-$('()-!1'&,!)9-!1(,5%*!2.5)M!
/&!)9()!/9-!:&2%3!9(=-!9-'!&4.!.2:%-('!1(,5%*!
W9,,,,!1'&,!,-XU!a.3!)9-!1(,5%*!5.!5)/-%1!4(/!
/)'277%5.7!45)9!(%%!)9-!W#/)&<%*!+-".+(%:#X!P237,-.)!
(.3!%(V-%%5.7!&1!3(3R/!7&.-!)&!$'5/&.!(.3!5)!4(/!(!927-!
)95.7!5.!)9-!.-4/$($-'/MO(.3!-=-'*V&3*!6.-4O!/&M!
)9-'-!4(/!)9-!$2V%5:5)*!&1!5)!(%%M!)9()!)9-!-:&.&,5:!/53-!
&1!5)!4(/!,(//5=-!W#$."##+0*+/)##%2"XM!V-:(2/-!&1!.&)!
&.%*!9(=5.7!(.!(335)5&.!)&!)9-!1(,5%*M!V2)!3(3!4(/!(!
)--.(7-'!(/!4-%%M!)9-!1()9-'!&1!9-'!:95%3!4(/!(!)--.(7-'M!
(.3!)'*5.7!)&!/2$$&')!*-(9!)*5+4+#"*#"+#-"+9)#+*0$%&%*!+
$-"+-")2%*"##+0,+$-"+"?:".%"*&"XU!@&M!(%%!&1!)95/!
9($$-.5.7!()!)9-!/(,-!)5,-M!(/!V-5.7!)&%3M!W/,(:6!%5$/X!!
iT&2!:(.!&.%*!9(=-!:&.)(:)!45)9!*&2'!3(3!51!*&2!:(.!
)(6-!-.&279!,&.-*!5.!1&'!95,!)&!1--3!)9-!)-%-$9&.-Uj!
?-[/!(%%&4-3!95/!:(%%M!V2)!h0!:9('7-!-',!/&,-)95.7!
%56-!FJ$!(!,5.2)-!1&'!&11-.3-'/!)&!'5.7!&2)!W%(279!(7(5.!
1&'!,-!)&!2.3-'/)(.3!9&4!(V/2'3!)9-!/5)2()5&./!5/XU!
!
!
!
!
!
@-%1;3&2V)L!)(65.7!,&.-*!
!
!
!
!
!
!
!
!
!
",$&4-'5.7!=-'/2/!35/-,$&4-'5.7!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!"$+!
!
!
!
!
!
@)&'5-/!(V&2)!:%5-.)/[!-#$-'5-.:-/!
!
!
!
!
!
!
!
!
!
aV/-.)!$('-.)!5,$(:)!&.!1(,5%*!(.3!)9-!
:%5-.)/!
!
!
^-$-)5)5&.!&1!%(:65.7!'-/&2':-/!(.3!
6.&4%-37-!
!
!
!
!
!
!
!
!
!
BHD!
BHE!
BHF!
BHG!
BHH!
BHI!
BIJ!
BIA!
BIB!
BIC!
BID!
BIE!
BIF!
BIG!
BIH!
BII!
CJJ!
CJA!
CJB!
CJC!
CJD!
CJE!
CJF!
CJG!
CJH!
CJI!
CAJ!
CAA!
CAB!
CAC!
CAD!
CAE!
CAF!
9$5#6:&#;#6Z!FJ$OU!)9()[/!%56-!:'5$$%5.7!12')9-'!)9-!
(%'-(3*!:'5$$%-3OU!
!
9$5#6:&#;##Z!09-*!:9('7-!)&$!'()-!1&'!&11-.3-'/!)&!'5.7!
&2)M!(.3!1(,5%5-/!9(=-!)&!)(6-!5.!-.&279!,&.-*!1&'!)9-!
&11-.3-'!)&!:&.)(:)!)9-5'!:95%3'-.!W"3"#+.)%#"5B+)*5+1053+
#-%,$"5+%*+-".+&-)%.+$09).5#+/"+/0."+)#+#-"+(00<"5+)$+
/"+)*5+4+."#:0*5"5+13+#)3%*!+E909;XU!@&M!Y!15.3!)9()!
)9-*!15.3!)9-!-,&)5&.(%!5,$(:)!&1!%(:6!&1!,&.-*!
35115:2%)!.&)!&.%*!('-!*&2!%&/5.7!*&2'!3(3M!.&)!&.%*!9(=-!
*&2!7&)!*&2'!&4.!P237,-.)/!(V&2)!49()!/:(%-!&1!
V(3.-//!C()'!-+9-%&-+4+."#:0*5"5+$0+%*+)+#0/1."+
/)**".+-//X!5/!3(3M!V2)!*&2[=-!)9-.!(%/&!7&)!)9-!)95.7!
(V&2)!!4-['-!7&5.7!)&!$'&=-!95,!5..&:-.)U!a%)9&279!(%%!
)9()!(.7-'!(.3!(.#5-)*!(V&2)!9&4!5)!9($$-.-3M!45%%!3(3!
V-!)(6-.!3&4.S!OUc9()!3&!Y!3&!(.3!Y[,!(.!-579);*-(';
&%3!(.3!.&V&3*!4(.)/!)&!)-%%!,-!49()!(:)2(%%*!
9($$-./OUUS!c9-.!9-!7&-/!)&!:&2')M!9-[%%!(:)2(%%*!V-!
)(6-.!(4(*!(.3!*&2!4&.[)!/--!95,U!@&M!)9()!
5#$5#6N33O7!W)&&6!(!/5$!&1!4()-'XUU&1!4(5)5.7!1&'!:&2')U!
c9()R/!:&,,2.5:()-3!)&!)9-,OUUS!a.3!.&)!6.&45.7!
(.3!.&)!9(=5.7!'-/&2':-/O!W(00<#+#-%,$"5+,.0/+!()##+%*+
-".+-)*5+$0+/"+)*5+$-"*+!()##+0*+$-"+$)1("B+)#+%,+#-"+%#+
*0$+)9)."+0,+9-)$+#-"+-)5+6'#$+50*"U!
(
9$5#6:&#;#6Z()9()[/!$'-))*!35/)'-//5.7!1&'!(!*&2.7!
$-'/&.UU!
!
9$5#6:&#;##Z!*-(9!(.3!)9-!%-=-%!&1!&11-.3-'/!V-5.7!
,&'-!9579-'!5.!('-(/!49-'-O!)9-5'!O)9-5'O!)9-'-!5/!
!
!
!
!
!
!
!
!
!
\&.7!4(5)5.7!%5/)/!3&-/!.&)!9-%$!
$-&$%-!49&!.--3!5,,-35()-!,2%)5$%-!
/2$$&')!
!
!
!
!
!
!
!
<'-//2'-!&1!)9-'($5/)/!)&!(:)!(.3!)&!
:('-!
!
!
+%5-.)!'-(35.-//!)&!-.7(7-!45)9!
$&=-')*!
!
!
!
!
!
!"$"!
!
!
!
!
!
!
Y!4(.)-3!)&!/(*!&9!7&/9!)9()!/&2.3!'-(%%*!
(412%M!V2)!Y!/(53!9,,,!495:9!4&2%3!9(=-!
V--.!,-(/2'-3U!!095/!5/!V-:(2/-!Y!1-%)!4&2%3!
/&2.3!,&'-!)'(2,()5e-3!)9()!/9-!4(/!51!!Y[3!
7&.-!&9!7&/9O\(279!(.3!1'&4.!
/5,2%)(.-&2/%*!:&.12/5&.!
!
!
<&&'!('-!%-1)!)&!/2$$&')!)9-!$&&'U!
^-:5$-!1&'!:'(/9S!
W.--3!)&!9579%579)!(.3!5,$'&=-!/2$$&')S!
T&2.7!:('5.7!1&'!*&2.7!N!
@&:5-)(%!.-7%-:)!&1!32)*!)&!$&&'S!
!
!
!
!
!
n/-!&1!,-)($9&'/!)&!2.3-'/)(.3!5,$(:)!&1!
4&'65.7!45)9!$&=-')*!
!
Y!15.3!)9()!)9-*!15.3!N!&V/-'=-'!/)(.:-!
?-%$5.7!:%5-.)/!)(%6!(V&2)!-,&)5&./!
!
CAG!
CAH!
CAI!
CBJ!
CBA!
CBB!
CBC!
CBD!
CBE!
CBF!
CBG!
CBH!
CBI!
CCJ!
CCA!
CCB!
CCC!
CCD!
CCE!
CCF!
CCG!
CCH!
CCI!
CDJ!
CDA!
CDB!
CDC!
CDD!
CDE!
CDF!
CDG!
CDH!
CDI!
)95/!O9579!$&=-')*U!W:'&//!&=-'!)(%6!1'&,!V&)9!&1!2/X!
!
9$5#6:&#;#6Z!/&!$&=-')*!(.3!&11-.35.7!7&-/!9(.3!5.!
9(.3O!
!
9$5#6:&#;##Z!T-/U!h-:(2/-!5N#6#W7(,$(,;4A.(.35(
#6622(34("38O#57(34(#'56#2#("3:#65B(,63A$%(N#6#S(
;N#6#(NNUNNU738&,.(8,6#(&7(&2".3%&$MU!@&:5(%!
4&'6-'/!('-.R)!)(65.7!:95%3'-.!(4(*U!09-!%-=-%!&1!
.-7%-:)OUU.-7%-:)!.&4!5/!)9()!:95%3'-.!9(=-!)&!V-!&1!(!
:-')(5.!%-=-%!1&'!)9-,!)&!V-!(V%-!)&!15.3!1&/)-'!:('-'/!
W9,,,,,X!1'&,!,-!(.3!W%(279!1'&,!9-'XU!
!
9$5#6:&#;#6Z!(!:-')(5.!%-=-%OU!
!
9$5#6:&#;##Z!T-/M!(.3!)9()R/!)9-!)95.7!Y!3&.R)!7-)U!Y!
3&.[)O3&.R)!2.3-'/)(.3!49()!)9-!:'5)-'5(!5/M!V2)!/&:5(%!
:('-!5/!,(//5=-!5.!)95/M!V-:(2/-!:95%3'-.!('-!%-1)!.&)!
6.&45.7!W9,,,XM!:95%3'-.!('-!%-1)!()!9&,-!(/!*&2.7!
:('-'/M!(.3!(7(5.!5)[/!:9('5)5-/!)9()!/2$$&')!)9-!*&2.7!
:('-'/O!W%&&65.7!()!,-!(/!51!5.!35/V-%5-1X!
!
9$5#6:&#;#6Z!!W9-(=*!/579X!c9()!/&')!&1!)-./5&.!('5/-/!
1&'!*&2!49-.!*&2!4&'6!45)9!$-&$%-!%5=5.7!5.!$&=-')*SUUU!
(
9$5#6:&#;##Z!<(')!&1!5)!5/!)9()!1--%5.7!3511-'-.)M!*&2!
6.&4!(.3!&1)-.!49()!)9-*R'-!$'-/-.)5.7!45)9!5.5)5(%%*M!
(.3!49*!)9-*R=-!V--.!'-1-''-3!5/!&1)-.!V-9(=5&2'!
9,,,,M!V-:(2/-!)9-*R%%!V-!-#95V5)5.7!V-9(=5&2'/!()!
/:9&&%!495:9!('-!.&)!(::-$)(V%-!9,,,,U!@&M!)-(:9-'/!
!
!
!
!
!
8--$!-,$()9*!1&'!(.&)9-'[/!/211-'5.7!
92,(.!V-5.7!
!
!
!
!
!
!
ib--%5.7!3511-'-.)j!
!
!
!
!
!
!
!
09-!,&'-!)9-'($5/)/!4&'6!)9-!,&'-!
$&=-')*!V-:&,-/!=5/5V%-L!/-./-!&1!
:%5-.)!(/!dV(3[!
!
!
<&=-')*!.&)!/--.!(/!5,$&')(.)O!
!
!
!
!"$#!
!
!
?-'!-*-/!/(53!5)!(%%!d(.3!)9()[/!)9-!)95.7[!)9-!
:95%3!/211-'/!5.!(.!5,$&=-'5/9-3!!9&,-!
]*!1(:5(%!-#$'-//5&.!4(/!&1!5.)-'-/)!(.3!
(3,5'()5&.!1&'!9-'!4&'6!
!
\(:65.7!/)'2:)2'-!
!
!
]*!-,$()95:!'-/$&./-!4(/!.&)!)&!-.)(.7%-!
,*/-%1!5.!9-'!'-/$&./-U!
Y!1-%)!/9-!/&2.3-3!)'(2,()5/-3!V*!)9-!
-#$-'5-.:-!(.3!)9-!%(:6!&1!/2$$&')!1'&,!)9-!
7&=-'.,-.)!
!
!
!
!
!
!
Y!.&)5:-3!9-'!:('5.7!,(..-'!(.3!:&.:-'.!1&'!
)9-!4-%1('-!&1!)9-!:%5-.)/M!(.3!Y!)'5-3!)&!:():9!
)9-!,-(.5.7!&1!9-'!4&'%3!(.3!49()!/9-!4(/!
:&,,2.5:()5.7!
!
!
!
!
!
CEJ!
CEA!
CEB!
CEC!
CED!
CEE!
CEF!
CEG!
CEH!
CEI!
CFJ!
CFA!
CFB!
CFC!
CFD!
CFE!
CFF!
CFG!
CFH!
CFI!
CGJ!
CGA!
CGB!
CGC!
CGD!
CGE!
CGF!
CGG!
CGH!
CGI!
CHJ!
CHA!
CHB!
45%%!/233-.%*!7&M!iK9M!)(6-!95,!)&!:&2./-%%5.7Uj!
W"3"1.09#+.)%#"5Z!"3"#+0:"*"5+9%5"X!K'M!(!V-9(=5&2'!
45%%!V-!.&)!(/!-#$-:)-3!!V-:(2/-!&1!49()!5/!V(3!
$('-.)5.7!/65%%/M!49-'-!$('-.)/!('-!P2/)!/&!/9-!/)'-):9-3!
)95.!49-'-!51!!,2,[/!4&'65.7!/951)/!(.3!.(.!5/!%&&65.7!
(1)-'!)9-,M!V2)!/9-[/!(/%--$!,&/)!&1!)9-!)5,-U!09-'-R/!.&!
V-3)5,-M!)9-'-R/!.&!/)'2:)2'-U!Y1!,2,[/!/)'277%5.7!45)9!
35/)'-//M!&'!3(3O*&2!6.&4OUU!!Y!4&'6-3!45)9!!(!1(,5%*!
49-'-!3(3!9(/!7&)!:2/)&3*!(.3!4&'6/M!(.3!'-%5-/!&.!
7'(.3$('-.)/!49&!W$(2/-!X!('-!=-'*!-%3-'%*!)&!3&!
:95%3:('-!)9()!)9-*R'-!.&)!:($(V%-!&1OU!V2)!9(/.R)!7&)!
)9-!,&.-*!)&!$(*!1&'!(!:95%3!,5.3-'M!*&2!6.&4OU)9()!
/&')!&1!:('-M!5.!&'3-'!1&'!95,!)&!V-!(V%-!)&!7&!)&!
4&'6OUU/&M!)9-!:95%3'-.R/!V-9(=5&2'!5/!V(3OWA20%&"+
.)%#"5+)$+$-"+"*5+0,+#"*$"*&"=:)(/#+0,+-)*5#+$'.*"5+)#+
%,+9)%$%*!+$0+:'$+#0/"$-%*!+%*+-)*5+0.+
:.)3%*!=A:)'#"XO!W/"+*055%*!+%*+'*5".#$)*5%*!OUX!
!
9$5#6:&#;#6Z!:%5-.)/!:&,-!45)9!(!/-./-!&1!V(3.-//UU!
!
9$5#6:&#;##Z!!*-(9!(.3!Y!-,$()95/-!45)9!)9-!$(5.!(.3!
/211-'5.7!(.3!1'2/)'()5&.!(/!,2:9!(/!(.*)95.7!-%/-M!
V-:(2/-!)9-'-R/!(!/-./-!)9()!$-&$%-!7-)!(::-//!OU!!
:&2./-%%5.7M!(::-//!)9-'($*M!(/!(!%(/)!'-/&')!W$(2/-!(.3!
%&&65.7!35'-:)%*!()!,-!(.3!Y[,!/-./5.7!)9()!)95/!
Q2-/)5&.!9(3!'-(%5)*!1&'!9-'!(/!Y!%5/)-.-3X(U!a.3!)9'&279!
+a]?@M!4-R'-!.&)!,-(.)!)&!/--!)9-,!51!)9-*!9(=-!9(3!
(.7-'!,(.(7-,-.)M!W?9,,,XO&'!51!)9-*!9(=-!
'-:-5=-3!)9-'($*!5.!)9-!%(/)!/5#!,&.)9/!1'&,!(.*49-'-!
-%/-OW%&.7!$(2/-XUUU!
!
!
!
!
!
!
",$()9*L!1'2/)'()5&.!
!
!
!
!
!
!
!
!
!
!
!
!
!
@!
!
!
!
9&:6-3!(.3!35/72/)-3L!:%5-.)!(/!
4&')9%-//!(.3!=2%.-'(V%-!
!
!
!
!
!"$$!
!
!
!
!
!
!
!
!
!
8&2V)/!(V&2)!49-)9-'!)9-'-!5/!(.&)9-'!4(*!)&!
9-%$!$-&$%-!-#$-'5-.:5.7!$&=-')*!
!
Y!4(/!9($$*!%5/)-.!)&!)9-!3(.:-!&1!)9-!
35(%&72-!(.3!.&)!Q2-/)5&.!N!Y!4(/!.&)!(1'(53!
)&!%-(=-!JJA!5.!:9('7-!
a/!Y!1-%)!/9-!.--3/!)95/!5.3-$-.3-.:-!)&!)-%%!
,-!5.!3-)(5%!49()!5)!1--%/!%56-!)&!
!
!
]&,-.)!&1!:%('5)*!12..-%%5.7!3&4.!)9-!
/$-:515:!-#$-'5-.:-!45)9!:%5-.)/!
09-!:%5-.)!('-!'-/)'5:)-3!)9-'($5/)/!('-!
'-/)'5:)-3!/&:5(%!4&'6-'/!('-!'-/)'5:)-3!
?(.3/!('-!)5-3U!
\-//-.!)9-!/)57,(!&1!$&=-')*!
@9-!/--,!)&!V-!3-1-./5=-!&1!
+%5-.)/!4(/!5)!35115:2%)!1&'!9-'!)&!/(*!
/&,-)95.7!9-'-!5.!)9-!/5%-.:-S!
8&-/!)95/!,-(.!)9()!:95%3'-.!5.!1&/)-'!:('-!
%(:6/!)9-!:('-!)9-*!.--3!%-(35.7!)&!)9-!
CHC!
CHD!
CHE!
CHF!
CHG!
CHH!
CHI!
CIJ!
CIA!
CIB!
CIC!
CID!
CIE!
CIF!
CIG!
CIH!
CIG!
DJJ!
DJA!
DJB!
DJC!
DJD!
DJE!
DJF!
DJG!
DJH!
DJI!
DAJ!
DAA!
DAB!
DAC!
DAD!
DAE!
9$5#6:&#;#6Z!c9()!3&!*&2!1--%!(V&2)!)9()OUS!
!
9$5#6:&#;##Z!Y!(,!/9&:6-3!(.3!35/72/)-3!)9()!4-!)'-()!
)9-!,&/)!=2%.-'(V%-!-',,,!UU$-&$%-!5.!)9-!:&2.)'*!(/!51!
)9-*!('-!4&')9%-//M!(.3!)9()R/!9&4!5)!1--%/!Y!,-(.!5)!1--%/!
-'9,,OU)&!V-!&11-'-3!/5#!/-//5&./M!(.3!)9-'-!5/!
$-'9($/!(!%5))%-!V5)!&1!/2$$&')!1&'!,2,!&'!3(3!)9()[/!
9($$-.5.7OUV2)!15.(.:5(%!/2$$&')!5/!,(P&'M!V2)!5)R/!)9-!
6.&:6!&.!-11-:)!&1!)9()M!(.3!/--5.7!:95%3'-.!49&!,(*!V-!
AE!*-('/!&%3!49-'-!)9-*R=-!,&=-3!1'&,!1&/)-'!:('-'M!)&!
1&/)-'!:('-'M!)&!1&/)-'!:('-'!!(.3!/--5.7!)9-,!1&'!/5#!
/-//5&./!(.3!)95.65.7M!m!$%(;N,5(,6#(;#(M3&$M(53(%3(
&$(5N&7(7&'(7#77&3$7`(^N,5(,6#(;#(M3&$M(53(,8N&#:#`(
T&2R=-!9(3!AB!*-('/!&1!5.;:('-M!&1!1&/)-'!:('-'/!49&!
&.%*!9(=-!*&2!1&'!(!:&2$%-!&1!*-('/M!*&2'!V-9(=5&2'!5/!
:&,$%-)-%*!&11;)9-;4(%%!V-:(2/-!*&2R'-!)(6-.!&2)!1&'!
)'-()/!-',,!!V*!/&:5(%!4&'6-'/M!(.3!)9-!&.%*!'-(/&.!
49*!*&2!7&!5/!*&2!6.&4!V-:(2/-!*&2!6.&4!*&2R'-!
7&5.7!)&!7-)!*&2'!,(6-&=-'M!*&2'!]:8&.(%3R/M!*&2'!
V(/-V(%%!:($M!*&2'!!*-(9OU/&UU/&M!)9-!49&%-!:2%)2'-!
('&2.3!)9()!NW(0*!+:)'#"=#%("*&"+01#".2"5=XUU;!&.-!
%(3!YR=-!/--.!'-:-.)%*!9(/!V--.!5.!1&/)-'!:('-!(.3!.&4!(!
*&2.7!,(.!/)5%%OUU)9-'-!('-!/&!,(.*!'-/)'5:)5&./!(/!)&!
49()!*&2R'-!(%%&4-3!)&!3&!(.3!49()!*&2R'-!.&)!(%%&4-3!
)&!3&M!)9()!$('-.)5.7!5/!.&)!.&',(%!1&'!)9&/-!
:95%3'-.OU/&!1&/)-'!:('-'/!('-!1('!(.3!1-4!V-)4--.!
V-:(2/-!)9-*R'-!-#$-:)-3!)&!15%%!&2)!(!92.3'-3!$(7-!
1&',/M!9(=-!5.)-'=5-4/M!:9-:6!)9-5'!5.)-'.-)M!(.3!)9-*R'-!
.&)!(%%&4-3!)95/M!)9-*R'-!.&)!(%%&4-3!;;!)9-*!:(.R)!7&!)&!
1(,5%*!-',,,O49&!('-!)9-5'!1&/)-'!:('-'R/!1(,5%*!
!
!
!
09-'($*L!](.(75.7!=-'/2/!
-'(35:()5.7!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
+2%)2'-!&1!:(.[)!:&$-!N!4-(6!N!V%(,-!
)9-!$&&'M!)9-*!:(.[)!:&$-UU!
!
",$()9*!1&'!)9-!-#$-'5-.:-/!&1!
!"$%!
$-'$-)2()5&.!&1!)9-!:*:%-OS!
8&-/!)95/!,-(.!9-'!V-5.7!'-/)'5:)-3!(.3!.&)!
(%%&4-3!)&!4&'6!5.!)9-!4(*!/9-!4&2%3!
%56-O$&=-')*!5/!3--$!
aV.&',(%!:95%39&&3!%-(3/!)&!,(.5$2%()5&.!
+('-!/*/)-,!5,$%&35.7!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
c9-.!/9-!/(53!49-'-!,-(%!5/!:&,5.7!1'&,!U!Y!
1-%)!(!/-./-!&1!!/&!,2:9!:&.:-'.!1&'!9-'!:%5-.)!
(.3!$'53-!5.!9-'!4&'6U!N!Y!1-%)!9-'!$(5.!9-'-!
DAF!
DAG!
DAH!
DAI!
DBJ!
DBA!
DBB!
DBC!
DBD!
DBE!
DBF!
DBG!
DBH!
DBI!
DCJ!
DCA!
DCB!
DCC!
DCD!
DCE!
DCF!
DCG!
DCH!
DCI!
DDJ!
DDA!
DDB!
DDC!
DDD!
DDE!
DDF!
DDG!
DDH!
2.%-//!)9-*R=-!V--.!$&%5:-;:9-:6-3!(.3!)9-*R=-!V--.!
UU)95/M!)9()!(.3!)9-!&)9-'U!@&M!)9-*!:(.R)!3&!/%--$&=-'/!
=-'*!-(/5%*OU/&!)9-5'!:95%39&&3!5/!/&!(V.&',(%!
W9,,,,XOU!(.3!(%%!)95/!/)211!5/!(%%!('&2.3!-',!/&')!
&1O15.(.:5(%!/2$$&')M!V-:(2/-!&1)-.M!)9-*!,(*!9(=-!
V--.!(V%-!)&!/)(*!45)9!(!1(,5%*!51!5)!9(3!-',,,!51!5)!9(3!
O!V--.!/2$$&')-3!5.!)9-!'579)!4(*U!!h2)!)9-!:('-!
/*/)-,!5/!5,$%&35.7M!)9-'-!('-!.&)!-.&279!1&/)-'!:('-'/!
V-:(2/-!.&V&3*!4(.)/!)&!3&!5)!V-:(2/-!*&2'!4&'%3!5/!
5.=(3-3!V*!5./$-:)5&.OU*-(9O/&M!*&2!:(.R)!$('-.)!
:95%3'-.!5.!1&/)-'!:('-!)9-!/(,-!4(*!(/!*&2!4&2%3!
$('-.)!*&2'!&4.!V-:(2/-!*&2R'-!&V/-'=-3!)&!)9-!.)9!
3-7'--OUU/&M!49&!4(.)/!)&!9(=-!)9-5'!49&%-!%51-!49-.!
*&2R'-!3-(%5.7!45)9!*&2.7!,-.!49&!6.&4!)9()!)9-*!
9(=-!$&4-'!)9'&279!(::2/()5&.O/&M!*&2!,579)!9(=-!
*&2.7!4&,-.!49&!9(=-!%-('.-3!)9()!51!)9-*!3&.R)!%56-!
)9()!1&/)-'!:('-'!V-:(2/-!)9-*R'-!V-5.7!)&&!9('3!&.!)9-,M!
mYR%%!(::2/-!)9-,!&1!3&5.7!/&,-)95.7!)&!,-!/&!Y!7-)!
,&=-3Um!c-%%M!49-.!*&2R'-!(!1&/)-'!:('-'M!*&2!'5/6!
)9()OU!W%&.7!$(2/-OUUX!
!
9$5#6:&#;#6Z!9,,,OU/&M!*&2R=-!)(%6-3!(V&2)!Q25)-!(!
%&)!&1!5.!)-',/!&1!*&2'!1--%5.7/!(V&2)!*&2.7!$-&$%-!
%5=5.7!5.!$&=-')*U!c9()!4&2%3!*&2!/(*!$&=-')*!5/!
(V&2)OU1!*&2!4-'-!)&!3-15.-!$&=-')*UU!U49()!4&2%3!5)!
%&&6!%56-S!
!
9$5#6:&#;##Z!Y!3&.R)!)95.6!5)R/!.-:-//('5%*!49()!)9-!
7&=-'.,-.)!4&2%3!3-15.-!5)!(/U!b&'!,-M!5)R/!.&)!P2/)!
(V&2)M!mc9-'-!5/!*&2'!.-#)!,-(%!:&,5.7!1'&,O:(.!
35/)'-//!
!
!
!
!
!
!
!
!
!
!
!
b--%5.7!-,$()9*!)&4('3/!:%5-.)[/!
$'-P235:-/!(.3!35/:'5,5.()5&.UU!
T&2!('-!V(3!51!*&2!('-!&.!V-.-15)!/&!
3'(5.!&.!/&:5-)*!
!
!
!
!
"#$-'5-.:-!&1!$-&$%-!1--%5.7!)'($$-3!
:9&&/5.7!=5&%-.:-!!V-:(2/-!&1!)9-!1-('!
&1!-#$-'5-.:5.7!$&=-')*!&'!V-5.7!!
/-$('()-3!1'&,!%&=-3!&.-/U!
!
!
!
!
!
!
!"$&!
(.3!9-'!%&(3!(.3!Y!1-%)!)9()!Y!4(/!9-%$5.7!9-'!
:(''*!)95/!4-579)!O!
!
!
!
^-$-)5)5&.L!!@,(:65.7!%5$/!
!
!
!
!
!
!
!
@-./-!&1!.&)!V-%&.75.7!
n.3-'%5.7!'-$-)5)5&.!&1!%(:6!&1!53-.)5)*!
<&=-')*!5,$(:)L!!%&//!&1!53-.)5)*!
+%5-.)!:&.=-*!1--%5.7/!&1!4&')9%-//.-//!
b--%5.7!9-'!/-'=5:-!5/!&1!4&')9M!1--5.7!
:9&/-.U!
Y1!V%(,-!5/!)(6-.!(4(*!,579)!,&'-!:('-!V-!
&11-'-3S!
!
!
!
!
!
!
!
!
!
DDI!
DEJ!
DEA!
DEB!
DEC!
DED!
DEE!
DEF!
DEG!
DEH!
DEI!
DFJ!
DFA!
DFB!
DFC!
DFD!
DFE!
DFF!
DFG!
DFH!
DFI!
DGJ!
DGA!
DGB!
DGC!
DGD!
DGE!
DGF!
DGG!
DGH!
DGI!
DHJ!
DHA!
*&2!(11&'3!9-()5.7Sm!Y!)95.6!$&=-')*!5/!,-(/2'-3!&.!(!
/:(%-!&1!49()!-#$-:)()5&.!5/!(.3!49()!*&2!/--!('&2.3!
*&2OUU/&M!51!*&2R'-!(!V5)!;!(.3!4-!/--!)95/!(%%!)9-!)5,-M!Y!
9-('!$-&$%-!/(*5.7M!!W/,(:65.7!%5$/X!OUm\&&6!()!)9()!
1(,5%*U!09-*R'-!7-))5.7!1&&3!$(':-%/Mj!!V2)M!(:)2(%%*M!
]2,R/!/,&65.7!(.3!)9-*R=-!(%%!7&)!,&V5%-!
$9&.-/OUV2)M!51M!:2%)2'(%%*M!)9-!&.%*!)95.7!*&2!:(.!9(.7!
&.!)&O!)&!,(6-!*&2!1--%!.&',(%!(.3!%56-!*&2'!
.-579V&2'/!5/!1&'!*&2!)&!1--%!(/!51!*&2!('-!-Q2(%!5.!/&,-!
4(*MOU!5)R/!-.:&2'(75.7!$-&$%-!)&!V2*!)95.7/!&'!3&!
)95.7/!)9()!4-!,579)!.&)!/--!(/!-//-.)5(%/M!)9()!(:)2(%%*!
)9-*!('-!-//-.)5(%OU@&M!51!*&2!('-!P237-3!()!/:9&&%!1&'!
.&)!9(=5.7!)9()!,(6-!&1!)'(5.-'M!(.3!*&2'!1(,5%*!:(.R)!
(11&'3!)9()!,(6-!&1!)'(5.-'M!*&2!4##.(.#77(5N,$U**B3A(
,6#(&2"3:#6&7N#%U!@&M!)9()R/!)9()!V-5.7!(!$(')!&1!(!
:&,,2.5)*M!(!/-./-!&1!49&!*&2!('-!45)95.!)9()!
:&,,2.5)*U!<&=-')*!9(/!(!,(//5=-!5,$(:)!&.!&%#$5&5B!
,$%(;N#6#(B3A(7##(B3A67#.4(&$(5N#(;36.%S(,$%(,.73(
6#7#$52#$5OU9&4!3&-/!)9()!:&,-!&2)!5.!
V-9(=5&2'OUU49*!9(=-!)9-/-!$-&$%-!7&)!5)!(.3!Y!
9(=-.R)OO49*!4&2%3.R)!Y!V'-(6!5.)&!/&,-49-'-!)&!
/)-(%!)9&/-!)'(5.-'/S!09&/-!)'(5.-'/!,-(.!)&!,-!49()!(!
9&%53(*!5.!)9-!h(9(,(/!4&2%3!,-(.!)&!/&,-&.-!
-%/-UW:)'#"+)*5+()'!-+)*?%0'#(3+1'$+"F')((3+#"*#%*!+#-"+
#""/#+)(#0+."()?"5+,0.+-)2%*!+1""*+)1("+$0+#)3+$-%#XOUU!
!
9$5#6:&#;#6Z!@&M!49()!*&2R'-!/(*5.7!5/M!$&=-')*!5/!
'-%()5=-!)&!49-'-!*&2R'-!/)(.35.7U!Y)R/!.&)!9(=5.7!)9-!
V(/5:!.--3/!)9()!OW*-(9OUUX!;;!4-%%M!$-&$%-!/(*!V(/5:!
.--3/!('-!%56-!9&,-M!1&&3M!495:9!*&2R3!/(*M!5.!)9-!nkM!
!
!
o237,-.)!(.3!%(V-%%5.7!45)95.!:2%)2'-!
!
",$()9*!(V&2)!)9-!/)57,(!&1!$&=-')*!
!
\"@@!0?a>!
09&/-!-#$-'5-.:5.7!$&=-')*!3-(%5.7!
45)9!,2%)5$%-!/)'-//&'/!/&!'()5&.(%-!(/!
(.!(.#5-)*!'-%5-=-'!
!
!
a:)5&.!&'5-.)-3!W-'(35:()5.7!=-'/2/!
,(.(75.7!$&=-')*X!
!
!
^&%-!&1!7&=-'.,-.)!5.!-'(35:()5.7!
$&=-')*!(.3!.-7%-:)!
d/&:5(%!:('-!5/!(%/&!1(5%5.7j!
!
!
!
!
!
!
!
!
!
!
!
!"$'!
!
!
!
8511-'-.)!3-15.5)5&.!1'&,!)9&/-!&1!)9-!
7&=-'.,-.)!.&)!/)'(579)1&'4('3!
!
^-%()5=-!)&!
c9()!$-&$%-!-#$-:)!(.3!49()!&)9-'/!9(=-!(.3!
3&5.7!(%%!5)!)(6-/!)&!1--%!.&',(%!
a%/&M!(!1%(=&2'!&1!,()-'5(%!N!%(:65.7!)9-!
-//-.)5(%/!
Y!:(.!5,(75.-!)9-!/)'(5.!&1!%5/)-.5.7!)&!)9-/-!
.(''()5=-/!V2)!1--%!3'(4.!)&!)9-!/)&'*!(.3!
4(.)-3!)&!2.3-'/)(.3!,&'-!
!
>&)!15))5.7!5.!N!(!/-./-!<&&'!:95%3'-.!5.!:('-!
1(:-!3(,(7-!5.!-('%*!%51-!N!$&&'!/-%1;4&')9!
@)-(%!)&!V-%&.7!
!
!
Y/!/9-!)'($$-3!V-)4--.!)9-!9(=-/!(.3!9(=-!
.&)/!9-'/-%1S!
!
!
!
!
!
^-$-)5)5&.!&1!'-%()5=-U!+-')(5.)*!&1!-#$'-//5&.!
^-%()5=-!&1!$&=-')*!(:6.&4%-37-3!
h'5.7!2$!(!P&6-!)&!(,$%51*!)9-!-11-:)!&1!
DHB!
DHC!
DHD!
DHE!
DHF!
DHG!
DHH!
DHI!
DIJ!
DIA!
DIB!
DIC!
DID!
DIE!
DIF!
DIG!
DIH!
DII!
EJJ!
EJA!
EJB!
EJC!
EJD!
EJE!
EJF!
EJG!
EJH!
EJI!
EAJ!
EAA!
EAB!
EAC!
EAD!
$-&$%-!3&!9(=-U!
!
9$5#6:&#;##Z!!5)R/!V(/5:(%%*!.&)!9(=5.7!/&,-)95.7!)9()!
*&2!1--%!)9()!*&2!/9&2%3!9(=-OU!49()R/!)9-!/)(.3('3S!
c9()R/!)9-!,5.5,2,!/)(.3('3!&1!5.!)95/!:&2.)'*SUUUUU(.3!
5)R/!(%%!'-%()5=-OUU51!*&2!4-'-!;;!4-!,579)!%(279!51!4-!
)9&279)!&1!/&,-V&3*!%56-!<('5/!?5%)&.!V-5.7!3-=(/)()-3!
V*!9-'!9(.3V(7!.&)!,():95.7!9-'!3&7[/!:&%%('U!0&!<('5/M!
V%-//!9-'M!/9-!,579)!V-!3-=(/)()-3M!V-:(2/-!-=-'*V&3*!
P237-/!9-'!(.3!-=-'*V&3*!4():9-/!9-'!)&!/2:9!(!,5:'&;!
W()'!-+0'$+(0'5pOUU/:&$5:!4(*M!*-/O!%-=-%M!)9()!)9()!
,-(./!)9()!,2:9!)&!9-'U!@&M!49()!4-R'-!.&)!%&&65.7!()!5/!
)9-!1'(,-4&'6OU5)[/!)9-!/2VP-:)5=5)*!&1!49-'-!
/&,-V&3*!5/U!O(.3!51!*&2!('-!5.!(.!('-(!(/!5.!49-'-!Y!
2/-3!)&!%5=-M!495:9!4(/!"(/)!\&.3&.M!"//-#!('-(M!49-'-!
5)R/!&.!)9-!-.3!&1!)9-!35/)'5:)!%5.-M!)9-'-!('-!)9'--M!1&2'!
,5%%5&.!$&2.3!9&2/-/!-',UM!Q2(')-'!&1!(!,5%-!(4(*!1'&,!
(.!('-(!&1!?('&%3!?5%%M!495:9!5/!(.!('-(!49-'-!'-(%!
$'&V%-,!1(,5%5-/!&1!5..-'UU!\&.3&.!7-)!$2)!&2)!)&!(.3!5/!
(:)2(%%*!5/&%()-3!V*!)4&!,(P&'!'&(3/!5.)&!\&.3&.M!)4&!
,(P&'!a!'&(3/!5.)&!\&.3&.!5.)&!\&.3&.M!(.3!)9-'-!5/!
)95/!/95.5.-//!P2/)!&=-'!)9-!aABG!(.3!)9-!aABM!495:9!5/!
)9-!m9(=-/mU!
!
9$5#6:&#;#6Z!^579)OW%(279X!@&M!49()!*&2R'-!/(*5.7!5/!
)9()!(!'&(3!35=53-/!)9-!m9(=-/m!(.3!)9-!m9(=-!.&)/mU!
!
9$5#6:&#;##Z!T-(9O(.3!)9-'-!5/!)95/M!mc9()!3&!*&2!3&!
(V&2)!)9()Sm!T&2!/--!(%%!)95/!/)211!5.!*&2'!1(:-!;!5)R/!&.!
)-%-=5/5&.!(%%!&1!)9-!)5,-M!5)R/!)(%6-3!(V&2)!&.!
!
8-15.5)5&.!&1!$&=-')*L!
L!1--%5.7!%-//!)9(.!
!
!
!
!
!
!
!
@2VP-:)5=-!
!
!
!
!
!
!
^5:9!=-'/2/!$&&'!%5=-!/53-!V*!/53-!
".=*!:&,-/!5.!
!
!
!
!
!
!
!
!
!
!
!
!"$(!
$&=-')*!+&.35)5&./!1&'!:'5,-!
n/-12%.-//!&1!)9-!Ya<0!/-'=5:-!(.3!9&4!5)!
3&-/.[)!9-%$!)9&/-!49&!-#$-'5-.:-!5,,-35()-!
9-%$!+92:6%-!(.3!2.:&,1&')(V%-!%(279!
!
!
!
!
!
!
!
!
@-%1;'-1%-:)5&.!(.3!-=(%2()5&./!'-%()-3!)&!
$(*,-.)!
!
<'(:)5:(%!/2$$&')!&11-'-3!(.3!6--$5.7!
V&2.3('5-/!
Y!4(/!/-./5)5=-!)&!9-'!1-('/M!%&//!(.3!/)'-.7)9U!
(.3!9-'!:9(.75.7!1-%)!,-(.5.7!495:9!1%&4-3!
)9'&279!9-'!5.!3511-'-.)!,&,-.)/!&1!
5.)-'(:)5&.!(.3!)-%%5.7!9-'!/)&'*O!
!
!
!
!
!
!
!
<(*,-.)!1&'!)9-'($*!.--3/!-)95:(%!
:&./53-'()5&.!-/$-:5(%%*!V-:(2/-!&.-[/!&4.!
EAE!
EAF!
EAG!
EAH!
EAI!
EBJ!
EBA!
EBB!
EBC!
EBD!
EBE!
EBF!
EBG!
EBH!
EBI!
ECJ!
ECA!
ECB!
ECC!
ECD!
ECE!
ECF!
ECG!
ECH!
ECI!
EDJ!
EDA!
EDB!
EDC!
EDD!
EDE!
EDF!
EDG!
b(:-V&&6OU!-=-'*V&3*!5/!,-(/2'-3OUU/&M!
W$(2/-XO)9-'-!5/!)9()M!9&4!3&!4-!)9-.!P2/)51*M!
ma:)2(%%*M!YR,!7&5.7!)&!)(6-!5)!W%(279XO!YR=-!7&)!(!'579)!
)&!5)U!c9*!/9&2%3.R)!YSm!
!
9$5#6:&#;#6Z!/&M!$-&$%-!4(.)!)&!9(=-!(!/-./-!&1!
V-%&.75.7!(.3!15))5.7!5.UU/&,-9&4!(.3!45%%!3&!(.*)95.7!
)&!'-(:9!)95/O!
!
9$5#6:&#;##Z!T-/U!
!
9$5#6:&#;##Z(((.3!'-:-.)%*!Y!/(4!(!4&,(.(U!/9-!:(,-!
9-'-!6.&45.7!)9()!/9-!:&2%3.R)!(11&'3!=-'*!,2:9M!V2)!5)!
4(/!(%/&!(V&2)!)9()!35%-,,(!9-'!%&/5.7!9-'!P&V!V-:(2/-!
/9-!4(/!5%%!(.3!(%/&!3-:53-!)&!%-(=-!9-'!$(').-'!49&!4(/!
:(2/5.7!(!%&)!&1!)9-!5%%.-//!N!/9-!4(/!1--%5.7!3-$'-//-3!
(.3!9(3!.&49-'-!)&!7&UU!)9-!_<!/-.)!9-'!)&!Ya<0!V2)!
4(/!'-1-''-3!)&!(!/-'=5:-!)9()!)9-.!)&%3!9-'!)9-*!:(.[)!
9-%$!9-'!51!/9-!353.[)!9(=-!(!7&(%UUU9(=5.7!9-('3!9-'!
/)&'*!)9'&279!)9()O!Y!6#%A8#%(,$%(6#%A8#%(,$%(
6#%A8#%(;N,5(7N#((;,7(",B&$MS(73(9(N,%((7#:#6,.(46##(
7#77&3$7M!/&!/9-!)(%6-3!(V&2)!9(=5.7!7&)!.&!,&.-*!(.3!
4-!7&)!3&4.!)&!4&.&$M(43627UU!((((.3!)&&6!9-'!)9'&279!
)&!V-5.7!(V%-!)&!,88#77("6&2,6B(8,6#(,M,&$M!495:9!/9-!
9(3!)&!3&UUV2)!9-'!$'&V%-,!5/!.&4!/&%=-3UU5)!5/!/(3U!
!
9$5#6:&#;#6Z!?&4!353!*&2!1--%!(V&2)!)95/!)9()!/9-!9(3!
)&!(::-//!*&2'!/-'=5:-UU!
!
9$5#6:&#;##Z!c-%%UU/9-!4(.)-3!,&'-!%&.7;)-',!/)211M!
!
!
+&.35)5&./!1&'!:'5,-!
!
!
!
!
!
!
!
!
!
!
!
!
!
@)&'5-/!(V&2)!$&=-')*!
!
!
!
!
!
09-'($5/)!)'($$-3!5.!$&=-')*!
!
!
a3=&:(:*`/(3.-//!-,V-33-3!5.!
(:95-=-,-.)!
!
Y,$&=-'5/9-3!/-./-!&1!49&!*&2!('-!5.!
)9-!:&,,2.5)*!
!"$)!
$-'/&.(%!5//2-/!5,$(:)5.7!&.!(V5%5)*!)&!:9('7-!
!
@-./-3!9-'!$(5.!V2)!(%/&!9-'!!/)'277%-!(.3!
49*!/9-!9-%$/!&)9-'/!(/!/9-!6.&4/!9&4!)9-*!
1--%!
!
!
!
0&&6!9-'!(/!1('!(/!/9-!:&2%3!
+(''5-3!9-'!;!/-./-!&1!9-(=5.-//!
h2)!-Q2(%%*!(!%579).-//!
!
+%5-.)!&4.!1--%5.7/!/2'1(:-/!5.!)9-!$'&:-//!&1!
)9-!4&'6!;!(!3--$!/-./-!&1!-,$()9*!
+%5-.)!()!)9-!1&'-!1'&.)!&1!9-'!4&'6!
!
!
@-./-!)9()!Ya<0!:&2%3!3&!,&'-!&'!)9()!,&'-!
9-%$!5/!.--3-3!)&!/2$$&')!)95/!7'&2$!
!
!
!
!
!
!
!
!
!
K4.!V())%-!5.:'-(/-/!!2.3-'/)(.35.7!1&'!
:%5-.)/!
EDH!
EDI!
EEJ!
EEA!
EEB!
EEC!
EED!
EEE!
EEF!
EEG!
EEH!
EEI!
EFJ!
EFA!
EFB!
EFC!
EFD!
EFE!
EFF!
EFG!
EFH!
EFI!
EGJ!
EGA!
EGB!
EGC!
EGD!
EGE!
EGF!
EGG!
EGH!
!
EGI!
(.3!2.1&')2.()-%*!,*!92/V(.3!4(/!5%%!(.3!Y!:&2%3.R)!
:(''*!&.!3&5.7!5)!()!)9-!)5,-M!/&!)9-'-!4(/!(!%&)!&1!
$'(:)5:(%!)95.7/!('&2.3!5)M!(.3!/9-!:&2%3.R)!15.3!(.&)9-'!
$'5=()-!)9-'($5/)!49&!/9-!9(3!(!'-%()5&./95$!45)9!&'!49&!
4&2%3!V-!(V%-!)&!1--%!(V%-!)&!75=-!5)!)&!9-'!1'--!&1!
:9('7-M!/&!UU/&O!!5)!4(/!)9()!35115:2%)*!&1!.&)!&.%*!353!
/9-!9(=-!(%%!)95/!-#)'(!/)211M!Y!:&2%3.R)!:(''*!&.!V-:(2/-!
&1!,*!&4.!$-'/&.(%!:5':2,/)(.:-/UM!W%(279!(.#5&2/%*XM!
V-:(2/-!,*!92/V(.3!9(3!:(.:-'M!(.3!/9-!9(3!)&!(::-//!
$'5,('*!:('-U!@&!Y!533O(N#6(,7!1('!(/!Y!:&2%3!UU9-%$-3!
9-'!15.3!(!9&/)-%!(.3!9-%$-3!45)9!V-.-15)/!1&',/;;!/9-!
4(/!&.!)9-!Ya<0!4(5)5.7!%5/)!(.3!V-:(2/-!/9-!:&2%3!.&)!
(11&'3!$'5=()-!:('-OV2)!51!Y!9(3.R)!9(=-!V--.!(V%-!)&!3&!
)9()M!51!Y!9(3.R)!9(=-!)(6-.!9-'!&.!(.3!:(''5-3!&.!45)9!
9-'M!/9-!4&2%3.R)!9(=-!9(3!(::-//!)&!)9()!/2$$&')!)9()!
-.(V%-3!9-'!)&!'-,&=-!9-'/-%1!1'&,!)95/!/5)2()5&.OU!
!
9$5#6:&#;#6Z!/&M!*&2!('-!4&'65.7!1&'!1'--!(.3!Ya<0!
4(/.[)!(V%-!)&!:():9!9-'O!49()!3&!*&2!)95.6!4&2%3!
9(=-!9($$-.-3!51!*&2!9(3.R)!V--.!45%%5.7!)&!9-%$S!
!
9$5#6:&#;##Z!Y!3&.R)!6.&4M!V-:(2/-M!51!Y!9(3.R)!9(=-!
75=-.!9-'!)9()!5.1&',()5&.!(V&2)!1%(775.7!:-')(5.!)95.7/!
2$!(.3!:&,$%-)5.7!)9-!1&',/M!/9-!4&2%3.R)!9(=-!7&)!
/2$$&')!(/!/9-!/--,-3!/&!3&4.M!/&!/(3UU!/&!4-!3&.R)!
Q25)-!6.&4!49-'-!9-!4&2%3!9(=-!7&.-O-',!!(.3!/9-!
/--,-3!/&!=2%.-'(V%-!(.3!!,*!:%5-.)!9(3!V--.!5.!
/-:&.3('*!:('-!$'-=5&2/%*!49-.!/9-!4(/!*&2.7-'M!(/!(.!
5.$()5-.)!1&'!(!/9&')!495%-M!(.3!)9-'-1&'-M!YR=-!7&)!
/-'5&2/!:&.:-'.!/!(/!)&!49-'-!)9()!4&2%3!9(=-!
!
!
!
!
!
!
!
!
!
<'&)-:)5&.!&1!/-%1!(.3!53-.)5)*!
09-'($*!(/!\Yb"\Y>"!
!
!
!
Y)[/!(%%!'-%()5=-UU)&!49-'-!&.-!5/!
/)(.35.7!
N!%-//!)9(.!
!
!
!
!
!
!
@-./-!&1!/(3.-//!(.3!/-./-!&1!
35/5%%2/5&.,-.)L!Ya<0!
!
!
!
>--3!)&!V-!9-('3!;!-,&)5&.(%%*!
!
!"%*!
+%5-.)/!3-/-'=-!9-%$!
!
!
<(*,-.)!-Q2()-!)&!.--35.7!)&!/2'=5=-!(.3!
/-%1;:('-!
!
!
+&.12/5&.!49-.!$-&$%-!9(=-!(!35/(V5%5)*!:(.!
%-(3!)&!$&=-')*!5//2-/!
!
!
",$()95/-!45)9!&)9-'/!(/!/9-!2.3-'/)(.3/!)9-!
$%579)/!&1!)9&/-!-#$-'5-.:-!$&=-')*U!
h(%(.:5.7!!)9-!-)95:(%!)9-'($5/)!45)9!
@&,-)95.7!(//&:5()-3!45)9!.--35.7!)&!V-!$(53!
V2)!(%/&!.--35.7!)&!1&'7&!$(*!
<-'/&.(%!-#$-'5-.:-!&1!9&4!$-&$%-!49&!
5.5)5(%%*!9(3!P&V/!&'!9(=-!V--.!()!4&'6!:(.!
-#$-'5-.:-!$&=-')*!()!)9-!3'&$!&1!(!9()O!
+9(%%-.7-/!5.:'-(/-!(%-').-//!
!
!
!
!
!
\&)/!&1!)95.7/!)&!:&./53-'!(/!5,$(:)5.7!&.!
$-'/&.!
!
85/:'5,5.()5&.!35/(V5%5)*!:&,$('5.7!/-%1!)&!
&)9-'/!
EHJ!
EHA!
EHB!
EHC!
EHD!
EHE!
EHF!
EHG!
EHI!
EII!
FJJ!
FJA!
FJB!
FJC!
FJD!
FJE!
FJF!
FJG!
FJH!
FJI!
FAJ!
FAA!
FAB!
FAC!
FAD!
FAE!
FAF!
FAG!
FAH!
FAI!
FBJ!
FBA!
FBB!
7&.-OUU&5V7(,(6#.&#4(,$%(N,""B(53(N#."U(
!
9$5#6:&#;#6Z!!&.!)&$!&1!4&'65.7!1&'!1'--M!*&2!
,-.)5&.-3!*&2'!92/V(.3!/211-'/!45)9!:(.:-'!9&4!3&-/!
)9()!(11-:)!*&2'!4&'6O!
!
9$5#6:&#;##Z!T-/U!
!
9$5#6:&#;#6Z!@&M!Y[,!4(.3-'5.7!)9()!&.!)9-!&.-!9(.3M!
.&)!V-5.7!(V%-!)&!:9('7-!-.&279M!(.3!9(=5.7!)&!4&'6!1&'!
1'--!;!!9&4!3&-/!)95/!1--%!&'!5,$(:)!&.!*&2S!
!
9$5#6:&#;##Z!c-%%M!5)R/!,(//5=-!V-:(2/-!Y!9(=-!)&!
V(%(.:-!&2)!49()!Y!1--%!5/!/&')!&1!-)95:(%!(.3!(:)2(%%*!
$(*5.7!)9-!,&')7(7-M!V-:(2/-!4-!4-O!('-!5.!(!
/5)2()5&.!49-'-!,*!92/V(.3!9(/!9(/!O5/!'-75/)-'-3!
35/(V%-3U!?-!4(/!&.!)9-!9579-/)!%-=-%!&1!35/(V5%5)*!
%5=5.7!(%%&4(.:-!V-:(2/-!&1!95/!,&V5%5)*!$(')M!M!/&!9-!
4(/!&.!lGD!4--6M!lGF!(!4--6!V-.-15)/M!V-:(2/-!9-!4(/!
/-%1;-,$%&*-3!(.3!$(53!5.)&!)9-!4'&.7!.()5&.(%!
5./2'(.:-M!9-!4(/.R)!-.)5)%-3!)&!&)9-'!)95.7/M!%56-!
:%(5,5.7!V(:6!)9-!)'(=-%!:&/)/M!(.3!V-:(2/-!!9-R/!
35/(V%-3M!-',,,,!(.3!!/-%1;-,$%&*-3!49-.!4-!:(,-!
9-'-!N!)9-!&'7(.5/()5&./!9-!4&'6/!1&'!9(=-!.&4!)&%3!
95,!)9()!)9-*!O)9-*UU3&.R)!'-(%%*!.--3!95,!(.3!)9-*R%%!
75=-!95,!(!:(%%!51!9-!9(/!/&,-!9&2'/U!
@&M!4-R'-!%&&65.7!()!(!12)2'-!&1M!mc5%%!(.*V&3*!-,$%&*!
(!EE;*-(';&%3!,(.!45)9!&.-!9(.3M!(!95$!$'&V%-,!N!
-',OU(.3!,(*V-!,&'-!&$-'()5&./!;!(.3!9(/!.&4!9(3!
:(.:-'OUU)9-!:9(.:-/!&1!95/!-,$%&*,-.)!('-!1(5'%*!%&4M!
!
<(//5&.!)&!9-%$!
!
!
!
!
!
!
!
!
!
!
!
!
a!:'*!1&'!9-%$L!09-'($5/)!&4.!
$-'/&.(%!%51-!5,$(:)5.7!&.!$'&=535.7!(!
/-'=5:-!
!
09-'($5/)/!/-./-!&1!/-%1!:('-!
!
a.#5-)*!(.3!/)'277%-!&=-'!35=53-3!/-%1!
!
!
!
b--%5.7!)'($$-3!
Y.)&!$&=-')*!51!/9-!V-:(,-!
5.3-$-.3-.)!
!
Ya<0!%&.7/!4(5)!%5/)L!
09-'($*!V-:(,-!(!%51-%5.-!(.3!(!
!"%+!
!
!
09-!9&$-%-//.-//!5/!(!:'*!1&'!-#$&/2'-!)&!
$(5.S!
!
@)23-.)/!('-!(%/&!(,&.7!)9&/-!-#$-'5-.:5.7!
$&=-')*!
!
!
09-'-!4-'-!)5,-/!9-'-!49-.!Y!4(.)-3!)&!/)&$!!
)&!6--$!2$!45)9!9-'M!/9-!4(/!Q25)-!-,&)5&.(%!M!
%56-!(!'&%%-'!:&(/)-'!(.3!Y!4(/!45)9!9-'!(/!51!
9&%35.7!9-'!9(.3U!
!
!
09-'($5/)!5.!9579!/&:5(%!:%(//!9&4-=-'!1--%/!
5.(3-Q2()-!5.!)9()U!
!
!
!
85115:2%)*!5.!)9-!4(*!:%(//!5/!,-(/2'-3!;!!(%/&!
3-$-.3-.)!&.!)9-!V-9&%3-'!
!
!
"=-.!)9-!,533%-/!:%(//-/!9(=-!)&!4&'6!(.3!
/--,!%56-!)9-*!,579)!V-!/--$5.7!5.)&!)9-!
$&=-')*!V'(:6-)!
!
!
!
FBC!
FBD!
FBE!
FBF!
FBG!
FBH!
FBI!
FCJ!
FCA!
FCB!
FCC!
FCD!
FCE!
FCF!
FCG!
FCH!
FCI!
FDJ!
FDA!
FDB!
FEC!
FED!
FEE!
FEF!
FEG!
FEH!
FEI!
FFJ!
FFA!
FFB!
FFC!
FFD!
FFE!
(.3!9-R/!-#$-'5-.:-3!5)!V-1&'-M!)9()!49-.!4-!)(%6!(V&2)!
35/(V5%5)*!(.3!-Q2(%5)*M!&'7(.5e()5&./M!:&,$(.5-/!9(=-!
)&!&11-'!(.!5.)-'=5-4!)&!/&,-V&3*!49&!5/!'-75/)-'-3!
35/(V%-3OU!c9-.!*&2!4(%6!5.!)9-'-M!9-!/(*/!9-!:(.!/--!
5)!5.!)9-5'!-*-/!)9-!/-:&.3!9-!4(%6/!5.M!)9()!9-!9(/.R)!7&)!
(!9&$-!&1!)9()!P&V!W:)'#"+-".+!)8"+,%?"5+$0+/3+,)&"+)*5+
/3+,.09*+9)#+#0/1."+)*5+#-"+.":")$"5+=A*0*"XU!
(
9$5#6:&#;#6Z!@&M!)9()!%-(=-/!*&2!5.!(!65.3!&1!$&=-')*!(/!
4-%%U!
9$5#6:&#;##Z!@&M!/&O4-R'-!3&4.!)&!&.-!5.:&,-!*('''UUM!
4-R=-!7&)!(!,&')7(7-!495:9!5/!lCFE!(!,&.)9M!4-R=-!7&)!
(!3(279)-'!49&R/!5.!9-'!15'/)!*-('!()!2.5M!(.3!9-'!%&(.!
(.3!7'(.)/!3&!.&)!:&=-'!9-'!(::&,,&3()5&.!(.3!9-'!
%5=5.7!-#$-./-/!(.3!9-'!)'(=-%U!OUU!
9$5#6:&#;#6Z!@&M!49-'-!3&!*&2!/--!*&2'/-%1!5.!)-',/!&1!
)9-!$-&$%-!)9()!*&2!4&'6!45)9S!
9$5#6:&#;##Z!b&'!,-M!5=-!(%4(*/O-'OU4-O4-!3&.R)!
)(%6!(V&2)!:%(//!5.!)95/!:&2.)'*M!V2)!YR=-!(%4(*/!)9&279)!
&1!,*/-%1!(/!V-5.7!4&'65.7!:%(//!V-:(2/-!Y!:&,-!1'&,!
"(/)!\&.3&.M!"//-#M!*&2!6.&4OUY!,579)!9(=-!(!
3-7'--M!Y!,579)!V-!:&./53-'-3!(!$'&1-//5&.(%M!,*!
92/V(.3R/!=-'*!Q2(%515-3M!=-'*!(V%-!:&7.5)5=-%*!)&!3&!
)95.7/M!9-!9(/!(!%&)!&1!-#$-'5-.:-M!)9-!P&V!9-!3&-/M!9-!
4(/!Q25)-!4-%%!$(53M!!-',O!V2)!YR=-!(%4(*/!)9&279)!&1!
,*/-%1!(/!V-5.7!4&'65.7!:%(//U!c9()-=-'!,-(/2'-,-.)/!
*&2!3&!(V&2)!49-)9-'!&'!.&)!*&2!7&!)&!+&/)(!+&11--!
&'qW%(279!%&23!XOUY)[/!(!:2%)2'-!)95.7U!YR=-!(%4(*/!
)9&279)!&1!,*/-%1!)9()!4(*U!YR,!/2'-!Y!4&2%3!V-!
,-(/2'-3!(/!.&)!4&'65.7!:%(//U!h2)M!)9-'-R/!(%4(*/!V--.!
V'537-!
\51-%5.-!1&'!-'&3-3!/-./-!&1!V-%&.75.7!
(.3!1'(75%-!1--%5.7/!
09-'($5/)!'-%5-1!(.3!(!/-./-!&1!$'53-!L!
)9'&45.7!/&,-)95.7!5.)&!)9-!4&'%3!N!(!
%51-%5.-L!!&11-'5.7!92,(.!65.3.-//!
!
!
!
!
!
!
!
!
!
!
!
!
!
Y,$(:)L!!0-./5&.!N!)9-!,&'-!*&2!4&'6!
)9-!,&'-!$&=-')*!V-:&,-/!=5/5V%-!
!
<('(3&#L!)9-'($5/)!$-'/&.(%!$&=-')*!
-#$-'5-.:-!
!
!
+%(//!-,V-33-3!5.!:2%)2'-L!
,-(/2'-,-.)!&1!4&')9!
!
iY)[/!(!:2%)2'-!)95.7j!
!"%"!
!
c95)-!4&'65.7!:%(//!(/!-#$-:)-3!N!$&=-')*!
.&!%&.7-'!/--.!(/!1&'!)9-!3&4.!(.3!&2)!;!
!
!
!
<(')5:5$(.)/!/2'$'5/-3!)9()!/9-!9(/!-.3-3!2$!
/)'277%5.7!)&!/2'=5=-!
!
!
@,(:65.7!%5$/!N!-#(/$-'()-3!1--%5.7!
!
!
!
!
8--$!/579U!<('-.)/!4&'6!9('3!)&!75=-!)9-5'!
:95%3'-.!(!7&&3!%51-!V2)!/)'2:)2'-/!(.3!
/)'277%-/!!&1!%51-!:9(.7-/!)95.7/U!\(279!
(.#5&2/%*!()!9&$-/!V-5.7!3(/9-3!N35/'2$)5&.!
&1!'9*)9,!
b--%/!%-)!3&4.!V*!/&:5-)*U!094(')-3!$%(./!
K'575.()-3!1'&,!(!<'5=5%-7-3!1(,5%*!
<2/95.7!/-%1!)&!/2::--3U!c&'6!9('3U!<(5.12%!
'-(:)5&./U!8(/9-3!9&$-/!
b--%5.7!)9-!(.7-'!(.3!)9-!-,&)5&./!
!
!
!
!
!
FFF!
FFG!
FFH!
FFI!
FGJ!
FGA!
FGB!
FGC!
FGD!
FGE!
FGF!
FGG!
FGH!
FGI!
FHJ!
FHA!
FHB!
FHC!
FHD!
FHE!
FHF!
FHG!
FHH!
FHI!
FIJ!
FIA!
FIB!
FIC!
FID!
FIE!
FIF!
!
FIG!
)9()!6.&4%-37-!)9()!Y!9(=-!)&!4&'6U!YR=-!9(3!)4&!P&V/!
(.3!(!3-7'--!(/!(!/5.7%-!$('-.)!495%-!Y!4(/!)'*5.7!)&!3&!
,*!3-7'--!(.3!9-%3!3&4.!(!,&')7(7-!(.3!W%(279XM!*&2!
6.&4O45)9&2)!(.*!1(,5%*!('&2.3;!:%&/-!V*U!OU/&M!YR=-!
9(3!)&!4&'6!(.3!6--$!)95.7/!7&5.7M!(.3!Y!4(/!2.3-'!)9-!
(//2,$)5&.M!49-.!Y!4(/!BC!(.3!9(3!,*!15'/)!,&')7(7-M!
)9()!,*!,&')7(7-!4&2%3!V-!$(53!&11!()!*&2!6.&4UUO!
)9()!,*!$('-.)/!9(3!'-)5'-3!()!EE!V-:(2/-!)9-*!9(3!
4&'6-3!9('3M!(.3!,*!3(3!4(/!(!N',O!/,(:6!%5$/;!
c9()!3&!)9-*!:(%%!5)S!?-!4&'6-3!5.!)9-!)5:6-)!&115:-!()!
>-4V2'*!<('6!@)()5&.!49-.!9-!15'/)!/)(')-3!4&'6M!(.3!
-=-.)2(%%*!9-!4(/!(!)'(115:!,(.(7-'M!/&!9-!4(/!5.!
:9('7-!&1!)9-!49&%-!&1!)9-!'2..5.7!&1!)9-!:-.)'(%!%5.-M!
45)9!CMJJJ!/)(11M!/&!9-!9(3!4&'6-3!95/!4(*!2$M!(.3!Y!
6.-4!)9()!Y!9(3!V--.!75=-.!;;!5N,5(9(;,7(,.;,B7(
-63AMN5(A"(;&5N(5N,5(&%#,(5N,5(B3A(M#5(3A5(,$%(B3A(
#,6$U*?%##"(7&MNCU,7(5&2#W7(M3$#(3$S(9W:#(6#,.&X#%(
5N,5(,85A,..BS(5N,5(%3#7$W5(,85A,..B(2,O#(,$B(
%&44#6#$8#(53(5N#(4&$,.(6#7A.5(?.,AMNC(U**(^#(,6#($3;(
&$(,("37&5&3$(;N#6#(3A6(N3"#7(,$%(%6#,27(N,:#($3;(
-##$(832".#5#.B(%,7N#%U(,$%(9(2&MN5(M#5(A"7#5(,5(
5N&7("3&$5!W%&23!%(279O'(5/5.7!9-'!=&5:-!(/!/9-!%(279/!
/&!Y!($&%&75e-!W2/-/!,*!.(,-XUUM!V2)!4-R'-!5.!(!$&/5)5&.!
.&4M!49-'-(/!4-!)9&279)!4-!4&2%3!&4.!&2'!&4.!9&,-!
V*!.&4M!4-!)9&279)!)9()!4-!4&2%3!V-!5.!(!$&/5)5&.!
49-'-!4-!4&2%3!V-M!m8&!*&2!6.&4!49()O)9-!:95%3'-.!
9(=-!7'&4.!2$U!O4-!:(.!.&4!,(*V-!%&&6!()!/&,-!
9&%53(*/U!+(.!4-!9(=-!(!.5:-!:('Sm!](*V-!V-!(V%-!)&!
(11&'3!)95.7/!(.3!4&'6!(!V5)!%-//U!OK2'!,&')7(7-!5/!
.&4!)5%%!4-R'-!GJ!W/)('5.7!()!,-OU!\&&65.7!2$/-)OU@&!
!
<-&$%-!('-!,-(/2'-3!;!
<&=-')*!3&-/.[)!P2/)!=5/5)!)9-!3&4.!
(.3!&2)!
a.*&.-!:(.!V-!(11-:)-3!3-$-.35.7!&.!
)9-5'!:5':2,/)(.:-/!
!
]533%-!:%(//!(.3!$&&'O!
+%(//!5//2-!'(5/-3!N!-=-'*V&3*!5/!
,-(/2'-3!
!
@)'&.7!4&'6!-)95:/!N!/)5%%!$&&'!
!
?('3!4&'6!5/!.&)!5,,2.5)*!1'&,!
$&=-')*!
!
8(/9-3!9&$-/!(.3!3'-(,/!&1!)9-!
4&'65.7!:%(//!L!-,$&4-'!=-'/2/!
35/-,$&4-'5.7`?&$-%-//!%(279!
!
!
5)[/!(!)4&;$-'/&.!P&V!)&!9(=-!:(.:-'!
!
",$()95/5.7!45)9!-#$-'5-.:-!&1!
35/)'-//!
!
h-.-15)!!/*/)-,!(.3!$&%5:5-/!!.&)!15)!
1&'!$2'$&/-!
!
!
!"%#!
!
K'7(.5/()5&.!%-=-%!5,$(:)!
!
!
!
!
!
!
!
+9(%%-.7-/!5.!1&',!15%%5.7!
!
!
"#$&/-3!)&!:%5-.)/[!-#$-'5-.:5.7!
aV(.3&.-3!V*!$&%5:5-/!
!
!
!
c(/!/9-!$'-$('-3!1&'!)95/!%-=-%!&1!)'(2,(S!
!
!
09-'($5/)!%5=5.7!)9-!%51-!&1!:%5-.)/O$&)-.)5(%!
%&//!&1!$(').-'!(.3!$&)-.)5(%!%&//!&1!-('.5.7/!
!
!
!
09-'($5/)!3&2V)5.7!/-%1!N!/-%1!=575%(.:-!
!
!
!
!
FIH!
FII!
GJJ!
GJA!
GJB!
GJC!
GJD!
GJE!
GJF!
GJG!
GJH!
GJI!
GAJ!
GAA!
GAB!
GAC!
GAD!
GAE!
GAF!
GAG!
GAH!
GAI!
GBJ!
GBA!
GBB!
GBC!
GBD!
GBE!
GBF!
GBG!
GBH!
!
GBI!
)95/!5/!7&5.7!&.U!@&!4-R=-!9(3!(!*-('!&1!e-'&!5.:&,-!
1'&,!95,M!lAGD!(!4--6U!a!,&')7(7-!&1!lCFE!(!
,&.)9O-',UU95,!9(=5.7!)&!6--$!95/!/)211!7&5.7M!%56-!
95/!-Q25$,-.)!(.3!95/!V'&(3V(.3!7&5.7M!V-:(2/-!9-!
)9&279)!9-!4(/!9(=5.7!4&'6MU!/&!)9()R/!V--.!lAJJ!(!
,&.)9!495:9!5/!.&4!:(.:-%%-3!:&,$%-)-%*!V-:(2/-!4-!
:(.R)!6--$!5)!7&5.7!P2/)!5.!:(/-!9-!,579)!7-)!/&,-!4&'6!
*-(9OUU!T&2R=-!7&)!$'-))*!,2:9!e-'&!&$$&')2.5)*!1&'!
95,!)&!4&'6!UU(.*4(*OU-'9!!W9,,,,X!!@&!4-R=-!7&)!
95,OUU4-['-!.&)!&.%*!3-(%5.7!45)9!(:)2(%%*!9-!:&2%3!
35-!W9,,,XU!4-R'-!%5=5.7!45)9!,*!%&/5.7!,*!92/V(.3M!
$&//5V%*U!h2)!(%/&!)9-!$'-//2'-!&.!,-!)&!4&'6!(.3!-('.!
-.&279!5.!(!P&V!495:9!5/!(V&2)!,*!-,&)5&.(%!:($(:5)*!
W()'!-+)*5+4+'*5".#$)*5)1(3+&0*&".*"5+9%$-+)+(00<+0,+
&0*&".*+0*+/3+,)&"X!)&!/--!(!:%5-.)U!
@&!UUY!4(/!&11!/5:6!)9'&279!(!$-'5&3!&1!)95/OUU!OU!
:9('5)*M!)9-*!4&'6!45)9!?^!5/!?^M!)9-!%(4!5/!)9-!%(4!
(.3!)9-*['-!.&)!7&5.7!)&!75=-!*&2!,&'-!)9(.!)9-*!9(=-!
)&U!@&!*&2'!/5:6!$(*!'2./!&2)!(1)-'!(!:&2$%-!&1!,&.)9/U!Y!
4(/!&.!@@<!1&'!(!495%-M!/&!Y!4(/!7-))5.7!lAEJ!(!,&.)9U!
h2)!V-:(2/-!&2'!/(=5.7/!495:9!4(/!(:)2(%%*!,*!
92/V(.3R/!-',OU!)(#!)9()!4(/!5.!95/!V(.6!(::&2.)!'-(3*!
)&!$(*!95/!)(#!V5%%!5/!/)5%%!:&./53-'-3OY!:&OU!4-!9(3!
15%%!&2)!(!DJ!$(7-!1&',!)&!7-)!+&2.:5%!0(#!'-%5-1OU(.3!
)9-*!V&2.:-3!5)!V(:6!V-:(2/-!9-!9(3!)&&!,2:9!,&.-*!
5.!95/!(::&2.)U!09-*!57.&'-3!)9-!1(:)!)9()!)95/!4(/!)(#!
,&.-*!)9()!)9-!)(#,(.!:&2%3!)(6-U!?5/!9-(%)9M!49-'-!
4(/!9-OW/-./5.7!1'2/)'()5&.XUU!?-!4(/!&.!35/(V5%5)*!
%5=5.7!(%%&4(.:-!(.3!9-!4(/!75=-.!(!:('!)9()!9-!2/-3!
)9()!,&.-*!&.!(!:('!/&!)9()!9-!9(3!)9()!5.3-$-.3-.)!
!
85115:2%)!1&',/!)&!7-)!/&,-!V-.-15)!1&'!
)9&/-!/)'277%5.7!
!
!
!
+&.:-'./!(V&2)!&4.!-,&)5&.(%!
:($(:5)*!
!
!
@&!-Q2(%%*!49-.!4&'65.7!45)9!$&&'!N!
2.3-'/)(.3!49()!)95/!,-(./!1&'!)9-,!
)&!:&,$%-)-3!$(7-/!&1!1&',/!1&'!
V-.-15)!
!
!
!
^&%-!&1!7&=-'.,-.)!$&%5:5-/L!
!
!
!
!
$-'/&.(%!-#$-'5-.:-!&1!$&=-')*!
!
!
!
!
!
!
+&,,2.5)*!4&'65.7!
!"%$!
@5:6.-//!,-(.!.&)!:&.)'5V2)5.7!)&!%51-UU.&)!
V-5.7!5.!'579)!,5.3!)&!:&$-UU!
\5))%-!/2$$&')!)&!7-)!V(:6!&.!&.-[/!1--)O!
!
!
!
!
!
095.65.7!:%-('%*!(V&2)!9-'!%51-!(.3!4&'6!
<&%5)5:(%!$'&V%-,/!N!9&4!5/!)95/!,(.(7-3!N!
9&4!:(.!)'(5.--!,(.(7-!)95/!/&')!&1!4&'6!
a.7-'!5.!)&.-!(.3!V&3*!
!
!
!
09-'($5/)!2/5.7!&4.!$-'/&.(%!-#$-'5-.:-!)&!
2.3-'/)(.3!49()!:%5-.)/!('-!-#$-'5-.:5.7!
o2/)51*5.7!9-'!4&'6!
!
!
!
!
r2-/)5&.5.7!9&4!'-1-''(%!)&!/-'=5:-/!5/!.&)!
.-:-//('5%*!49()!:%5-.)/!.--3!
<-'9($/!V&)9S!
@&,V'-!5.!)&.-!N!
!
!
!
h-.-15)/!)(6-.!(4(*O!
GCJ!
GCA!
GCB!
GCC!
GCD!
GCE!
GCF!
GCG!
GCH!
GCI!
GDJ!
GDA!
GDB!
GDC!
GDD!
GDE!
GDF!
GDG!
GDH!
GDI!
GEJ!
GEA!
GEB!
GEC!
GED!
GEE!
GEF!
GEG!
GEH!
GEI!
GGJ!
!
GGA!
495:9!$/*:9&%&75:(%%*!4(/!,(//5=-!1&'!95,!V-:(2/-!51!!
Y[,!&11!&2)!-=-'*49-'-U!>3(53(%3(2B(P3-(,$%(9W..(
%3(N32#(:&7&57(,$%(9W..(N,:#(53(M3(3:#6(3$(2,&$(.&$O(
aA&5#(6#MA.,6.B(,$%(5N&$M7(.&O#(5N&7*(@&!49-.!:%5-.)/!
())-.3!45)9!(!%(:6!&1!/-./-!&1!-Q2(%5)*M!7&=-'.,-.)!%(:6!
&1!:&,$(//5&.!(.3!1--%5.7!)'($$-3!V-:(2/-!-=-'*V&3*!
9(/!V--.!'-(//-//-3!8\a!9(/!V--.!)(6-.!(4(*!(.3!
.&4UU!5)/UU!.&4!<Y<U!!W8--$!/579X!Y!(,!(V%-!)&!-,$()95/-!
(.3!(::-$)!)9-,!(.3!9-%$!)9-,!,(6-!)9()!:9(.7-UU(.3!
:9(%%-.7-!)9-5'!$-':-$)5&.!
!
9$5#6:&#;#6Z!@&!9&4!3&-/!)95/!1--%!%56-!)&!:9(%%-.7-!
)9-5'OS!
9$5#6:&#;##Z!YR,!P2/)!%5=53!)9()!)9-'-!5/!(!=5-4!&2)!)9-'-!
495:9!5/!(.*V&3*M!(.*V&3*!&.!(.*!V-.-15)/!('-!-,%(
,$%(%3($35(%#7#6:#(&5S(5N#6#436#(;#(5,O#(&5(,;,B(,$%(
5N,5V7(N3;(&5(4##.7U!09()!5)!3&-/.R)!,())-'!49()!-11&')!
*&2!$25(&$(,$%(9(4##.(6#,..B(%&7&..A7&3$#%*(YB(N3"#7(
,$%(%6#,27!&1!9(=5.7!(!'-(/&.(V%-!'-)5'-,-.)!('-!.&4M!
(:)2(%%*!51!,*!92/V(.3!3&-/.R)!7-)!4-%%!-.&279!)&!4&'6!
&'!:(.R)!15.3!4&'6M!4-!4&.R)!V-!(V%-!)&!6--$!)95/!9&2/-U!
+%5-.)/!49&!:&,-!)&!)9-'($*!.&4!('-!(:)5=-%*!(.7'*!
(.3!4(.)!:9(.7-UU4-!4&'6!)&!&11-'!)9-!:9(.7-!)&!
:9(.7-!)9-5'!/)2:6.-//UU!
!
9$5#6:&#;#6Z!a.3!9&4!3&!*&2!1--%!(V&2)!)9()S!
!
9$5#6:&#;##Z!Y[,!/9&:6-3M!9&''515-3M!%5=53M!(.7'*!(.3!51!
8(=53!+(,-'&.!&'!o-'-,*!?2.)!4-'-!5.!)95/!'&&,!.&4!
Y!3&.R)!)95.6!Y!:&2%3!6--$!,*!9(.3/!&11!&1!)9-,U!Y!(,!
!
_>3(53(%3(2B(P3-(,$%(9W..(%3(N32#(
:&7&57(,$%(9W..(N,:#(53(M3(3:#6(3$(
2,&$(.&$O(aA&5#(6#MA.,6.B(,$%(
5N&$M7(.&O#(5N&7*]!
!
a::-$)(.:-!=-'/2/!:9(%%-.7-L!!!iY!(,!
(V%-!)&!-,$()95/-!(.3!(::-$)!)9-,!
(.3!9-%$!)9-,!,(6-!)9()!:9(.7-UU(.3!
:9(%%-.7-!)9-5'!$-':-$)5&.j!
!
!
!
!
!
+9(%%-.75.7!L!i(.*V&3*!&.!(.*!
V-.-15)/!('-!-,%(,$%(%3($35(%#7#6:#(
&5S(5N#6#436#(;#(5,O#(&5(,;,B(,$%(
5N,5V7(N3;(&5(4##.7]!
!
>--3!)&!:9(%%-.7-!)9-!4(*!)95.7/!('-L!
(:)5&.`:9(.7-!
!
!
!
!
!
!
@9&:6-3M!(.7'*M!9&''515-3M!35/72/)-3!
()!/&:5-)*`7&=-'.,-.)!
!"%%!
<-&$%-!1--%5.7!$&4-'%-//!
!
^-$-)5)5&.!9-'-!)9-!3-$)9!&1!35/)'-//!(.3!
/)57,(!(.3!3(/9-3!9&$-/!(.3!3'-(,/!
!
!
@9&:6-3!1--%5.7!
a..&*(.:-!5.!)&.-!
]533%-!:%(//!)9-'($5/)!.&4!-#$-'5-.:5.7!%51-!
%56-!(!/-:&.3;:%(//!:5)5e-.!!1--%/!1&'!9-'!
-/$-:5(%%*!(1)-'!9(=5.7!4&'6-3!(%%!9-'!%51-!(.3!
9-'!$('-.)/!V-1&'-!9-'O!
!
^-$-)5)5&.!&1!7&=-'.,-.)!V%(,5.7!)9-!$&&'!
!
!
!
+&.12/-3!)9()!5)/!&6!1&'!)9-!7&=-'.,-.)!)&!
&11-'!:&2./-%%5.7!1&'!4&'6!V2)!.&)!&.!)&!&11-'!
:&2./-%%5.7!1&'!)9-!$(5.!(.3!4&')9%-//.-//M!
/)'-//-/!&1!V-5.7!$&&'UU!
@9&:6-3!)&.-!(.3!V&3*!
!
!
!
!
!
85115:2%)*!!P2/)51*5.7!!:&2./-%%5.7!)&!7-)!P&VUU!
09-&'-)5:(%!'-(/&.5.7!
(!/-./-!&1!%&//!(.3!%&.75.7!$(5.!-):9-3!
GGB!
GGC!
GGD!
GGE!
GGF!
GGG!
GGH!
GGI!
GHJ!
GHA!
GHB!
GHC!
GHD!
GHE!
GHF!
GHG!
GHH!
GHI!
GIJ!
GIA!
GIB!
GIC!
GID!
GIE!
GIF!
GIG!
GIH!
GII!
HJJ!
HJA!
HJB!
HJC!
HJD!
(V/&%2)-%*!35/72/)-3!)9()!)9-'-!5/!)95/!/&:5&$()95:!
V-9(=5&2'!&1M!*&2!6.&4!OiY)[/!*&2'!1(2%)U!c9*!('-!*&2!
&.!V-.-15)/Sj!09-'-R/!(!7-.-'(%!=5-4!)9()!(.*V&3*!&.!
V-.-15)/!5/!-,%(,$%(%3#7$W5(%#7#6:#!5)!(.3!832".#5#(
%#5,8N2#$5(4632(,$B(6#7"3$7&-&.&5B(-#8,A7#M!iY)[/!
*&2'!1(2%)U!T&2!9(=-!)&!7&!&2)!)&!4&'6Uj!Y!,-(.!49()!5/!
(%%!)95/!/)211!49-'-!)9-*['-!)'*5.7!)&!$2)!:&2./-%%&'/!5.)&!
)9-!-',,OV-.-15)/!&115:-/SUUUU!09-*!('-!)'*5.7!)&!7-)!
$-&$%-!9(=-!:&2./-%%5.7!)&!7-)!)9-,!V(:6!)&!
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